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: «| _UFE & ENDO WMENT ASSURANCES, THE MONEY MARKET. 

od | wi In spite of the collection of taxes, money has been fairly 
a WITH or WITHOUT MEDICAL EXAMINATION. plentiful, and day-to-day money has been available at 
ot Sf from 2 to 2} per cent. Since last week the discount 
on aa ANN rate has weakened considerably, for = ars as 
sharts UITI rows that after the turn of the financial year supplies 
Are | _ SINKING FUNDS. en the short loan market will be superabundant. The 
al only countervailing factor of importance is the with- 
3 ai | ee drawal of gold to Argentina, eae ae need 

| “SCIENTIF] “ a ing from a seyere restriction of credit following 

, 198 | © SAVING,” post free on application to the omeapeindiden in real estate. But we understand that 
cael General Manager, 63 Threadneedle street, London, E.C. these gold exports to Buenos Ayres are artificial, and 
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that their amount depends on how much can be bor- 
rowed on this side. The fall in the Rio exchange below 
16d accounts for the weakness of Brazilian stocks. 
Thursday’s Bank Return was a strong one, with a Re- 
serve nearly four millions higher than at this time last 
year, and an equally satisfactory Proportion. 
* o . * 
Our New York correspondent telegraphs :— 
Hesitancy predominates here in view of reactionary 
tendencies abroad and the necessity for adjustment to 
new legal requirements at home. Mexico is an obstacle 
to bullishness, as is also the public hostility to corpora- 
tions seen in the recent reduction of express rates by the 
Interstate Commission and in the selection of an anti- 
railroad counsel in the person of Mr Brandeis. The St 
Paul proceedings also excite sharp criticism as being 
prejudiced. Recent industrial and railroad reports are 
poor, and though they represent past conditions, they |m 
serve to damp speculation. Gold exports are now ex- 
pected to South America. Some disappointment is ex- 
pressed at the slow recovery of the steel business. 
General trade is irregular. The winter wheat is in ex- 
cellent condition and agricultural prospects are good. 
7 * * + 


Our Amsterdam correspondent writes :—An easier 
tone prevails in the money market, and to-day monthly 
loans were offered down to 3 per cent. Foreign ex- 
changes hardened in consequence, and the London 
cheque jumped to 12.09. As expected, the bulk of the 
Treasury bills held by the bank were repaid out of the 
proceeds of the recent issues, but, notwithstanding this, 
the aggregate of the loans and discounts shows practic- 
ally no diminution, so that the requirements of the 
public must have increased considerably. An explana- 
tion for this somewhat unusual movement during the 
second week in March is suggested by the recent re- 
ductions of the Bank-rate, in anticipation of which ac- 
commodation was probably temporarily sought else- 
where, and has now been retransferred to the Bank. A 
further extension of the foreign bill portfolio by 
#,200,000 has taken place during the week. Among 
new issues the City of Budapest alone is of any magni- 
ture. The amount offered at this centre formed part of 
the Continental portion, and the issue price is 89 per 
cent. (£1 equals 12 fl). 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


This Week ‘tan Week A Fort- (Three Wks.| A ‘ont 
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a a he ee oe ore 
Bank rate....| 3 3 3 3 3 
Market rate .. 2% | 23 2 CO 23 C«*S 12 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


is Week{Last Week A Fort- ‘ow Wks.| A Month 





night “ee. Ago. | Ago. 
eT ~—| a 
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This Week.jLast Week| night Ago. Ago. ] Age. 
| Per Mille. | Per Mille. | Per Mille. ps ‘Per Mille. 
France..........| #% agst us ies us| § agst us agst us| 1¢ agst us 
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Germany...... + for us for ue | t +4 for us for us | tt +4 for us 
Holland ........} lj agst us agst us | ee us agst us! agst us 


New York Seanad agst us agst us! { agst us ii agst usi 1§ agst us 





THE GOVERNMENTS OFFER TO ULSTER. 


Tue speech in which Mr Asquith introduced his offer of 
concessions to the Orangemen and Protestant Unionists 
of Ulster made a deep impression on the House of 
Commons, and it has also, we believe, made a deep 
impression on the country. The gist of his proposals 
has appeared in the form of a White Paper, which has 
been reproduced in practically all the newspapers. It 
is, however, of such importance that we shall give it in 
a slightly condensed form. 
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county in the prov ince of Ulster mes IS thar am a deal. 
the operation of the Home Rule Bilj if, erie ral the Ho 
taken of the Parliamentary electors’ jn @ Poll being! ts will 
before the Bill comes into operation, g a te ‘ i ~ 
favours exclusion. Two county boroy no tY von row 
and Londonderry, are to be treated — Belfag | bse 
counties; the county, for polling purposes, a * ars 
regarded as a whole, the electors being thos ales oe 
to vote at Parliamentary elections. In tiles Gat hich 
poll may be taken, a requisition signed by at le na * here 
tenth of the electors must be presented to the Lan Ulster 
Lieutenant within three months after the in a still m 
passing of the Bilt. If, on the poll thus tel diferer 
majority vote for the exclusion of the county as on We 
the Government of Ireland Act for six Marsutl much f 
being the question put them—the county will be aril 7 has at 
matically excluded for a period of six years, dating nul Prob 
from the taking of the poll, but from the first mee: ~| as he ¢ 
of the Irish Parliament. Such excluded ¢ ounty will alfmmmere”: * 
heretofore, be represented in the Parliament at Wes.ifamm {t £7 
minster. Certain financial adjustments are to be made | If the 
It is not stated in the White Paper, but Mr Asqui} decide 
explained in his speech that the counties thus excluded be bre 
would come in at the end of the six years unless bin 
Imperial Parliament had otherwise determined. a four J 
other words, before inclusion can become operative, t Wo eae’ 
general elections must have taken place in Gr tt based 
Britain. | = 
The Prime Minister admitted that exclusion in apy) ae 
form must be put forward not as a solution, but as a en. 
expedient, which may, in time, pave the way for 2] menta 
final settlement. No one was in love with i) ascent 
on its own merits. The proposals were put| MM -eachi 
forward as the price of peace.  As_ such the elt 
were accepted by Mr Redmond, bitter as was th) were, 
disappointment involved to the highest hopes of th) order 
Nationalists, on the condition of frank acceptance br) little 
Ulster. Unhappily there was little sign of such frank) ment 
acceptance in the debate. Sir Edward Carson did) to the 
indeed, make one bid for further concessions, but he) Casth 
reiterated his hostility and loathing for the whol] memt 
principle of the Bill, and refused to accept what bt) HM ment 
called ‘‘ sentence of death with a stay of execution. " pens 
Mr Bonar Law’s speech, in which he declared that the Parli 
Government only made concessions because they wet) trotle 
frightened, shows that, unfortunately, these proposis) ders. 
may be interpreted as concessions to violence at) powe 
threats of violence, and may therefore serve as prece>} i enou; 
dents for anarchists and revolutionaries in the future nh porti 
It is said that everyone who breaks the law of the 8 Mr 
ot threatens to break the law of the land, because i is] n re 
discontented with some existing or projected legisla | “- 
tion, will be able to cite Sir Edward Carson as 4 pre} nde 
cedent for being allowed to hatch an armed rising | a 
peace and security. If a Privy Councillor may . _— 
men for the express purpose of resisting the law, | ae 
should not the same licence be allowed, say, © ij ms 


i udS | 


Socialist leader in the future? = 
The answer, we think, is that government is a . 


complex business, and that circumstances alter | the | 

{ a} > 
In the first place, there is reason for supposing ats | , | th 
settlement at least as satisfactory to the Protesta bs A00U 





Ulster, and probably more satisfactory to = aa a 
long run, could have been achieved at a mucn € 


stage, long before the Orangemen began to drill. a 
always looked forward to a compromise of a cone “| . 
tory nature which would enable the new system | ly 
Government in Ireland to be launched in an atmos ea itt 
reasonably free from passion. Three years et Gest | Sti 
the Home Rule Bill went into Committee romise| life 
time, Mr Asquith invited amendments an a | sys 
friendly consideration. Those amendments * arpot Pos 
offered, for reasons of party strategy. The = ems | and 
of the Unionist Party was to defeat the = at the pri 
and smash the Home Rule Bill. It is bee ne Gover | Se 
sures i id 
last stage, when the leading ae by the operat ss 


ment are about to be passed int arty 2 | 
of the Parliament Act, that the Unionist saa to make} 
Ulster opponents of Home Rule are disp 
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ne 
a deal. Three years ago 


th Rule 
 lingaes to exclude the whole of Ulster, including 


Catholic counties, from its operation. They are 
illing to consider the exclusion of those counties 
i; which the opponents of Home Rule are in the 

Of course, many of the Unionist news- 
e still saying that nothing will satisfy them in 
the way of compromise; but we find in The Times, 
which remarked very sensibly, on Thursday, that 
“there must be some degree of give and take, and 
must do her share of the giv ing,’’ and 
«ill more in the provincial Conse rvative Press, a 
different attitude. Thus the Glasgow Herald wrote 
on Wednesday :—‘* Mr Asquith is not asked to go 
much further along the path of conciliation on which he 
has at last ent ered.”’ 

Probably in this offer Mr Asquith has gone as far 
as he can go; and if it is not accepted, it will be difficult 





they would not have passed 


now wi 


majorit’ V. 
papers al 


Ulster 
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even for Sir Edward Carson to argue that any case is | 


eft for other than Constitutional resistance to the law. 


if the offer be accepted, the Ulster counties can 
decide for themselves whether they want to 
be brought under the Bill or not. No Unionist 

‘overnment, so far as we know, ever recognised the 


four Irish Provinces as units for political or admini- | 


strative purposes, but Irish local government is now 
based upon the county, thanks to the legislation 
= by a Unionist Government more than 
2 vears ago. Since then the majority in every 


ity in Ireland has been 
uncil on a democratic basis. That was a funda- 
mental change which put an end to the Protestant 
ascendancy in Ireland, and was bound to have far- 
elt. That measure and the Wyndham Act together 
we think, a far heavier blow to the old Irish 
order than is attempted in the present Bill, which is 
little more than the placing of Dublin Castle Govern- 
ment under the control of an Irish Executive responsible 

)the Irish Parliament at Dublin. At present Dublin 
Castle is under the control of an Irish Secretary, a 
member of the Cabinet, who is responsible to the Parlia- 
ment at Westminster ; and when that Parliament hap- 
pens to be, as it has been since 1906, a Home Rule 
Parliament, the administration is very largely con- 
trolled, though indirectly, by the Irish Nationalist mem- 
vrs. Nay, even when the Unionist Government is in 
power, the Nationalist party has been quite strong 
trough to compel Westminster to give an absurd pro- 

ion of its time to Irish questions. 

Mr Asquith did not profess to regard his proposals, 
n regard to which he is going to make a further state- 
nent on Monday, as an improvement upon the Bill, but 

‘s object is to prevent further exasperation of feeling 

between the Protestants and Catholics of Ulster, and to 
substitute, as far as possible, an atmosphere of con- 
i uation for an atmosphere of mutual recriminations. 
“Was, as he said, a testing case of the quality which 

‘S so often in the past enabled our people ‘‘ to respect 
ne another and renounce the falsehood of extremes.” 
Let us hope that there is enough statesmanship among 
ahi resbyterian leaders of Belfast and Ulster to bring 

a reasonable and business-like settlement. 
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THE LIMITS OF INCONSISTENCY. 


Private affairs consistency may be only a minor 
weiated font gh in business it cannot easily be dis- 
ife ieee an honourable career. But in public 
system of re a is almost the only safeguard under a 
|Dossesses. if aa a — government that the electorate 
and opinions ia begin to change their parties 
Pr inciples andl’ ideal — disregard in action the 
ves in their pi bls which they lay down for them- 
fidence isa ublic speeches and writings, all con- 
Ppears, and politics becomes worse than a 
ates into a system of cheating electors 

ulated scramble for office and emoluments 


ame ; it degener 
“a an Unreg 
and title es. 


=. armaments—as if any class benefited, except those 


able to elect its own county | 
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This is not to say that a public man is bound to the 
or even to those political convictions and 
maxims which he first espoused when he entered the 
race. Circumstances change, and with them parties, 
programmes, and ideals—slowly, indeed, but some- 
times profoundly. In the course of a generation a 
reformer may be satisfied, if not satiated, and he 
may become a Conservative who wishes to maintain 
what has been gained and to resist new changes with 
which he has no sympathy. Similarly a Conservative, 
as new abuses spring up out of new social and 
economic conditions, may come to feel that great 
changes in the law are required. Thus the Whigs, 
under the inspiration of Philosophical Radicalism, 
became franchise reformers in 1832, and under the 
influence of the Manchester schoo] they became Free- 
traders in 1845. Between 1840 and 1846 Peel and 
most of his Conservative colleagues gradually aban- 
doned the Protectionist opinions on which thev had 
floated into office, and finally (though they first offered 
to resign) actually carried the re peal of the Corn Laws. 
Forty years later Gladstone, after re sisting the 
Home Rule in 1886, and carried the 
Liberal party with him, while Bright and Chamberlain 
—whose Irish policy had previously been more 
advanced than that of Gladstone—refused to go for- 
ward, and allied themselves with Lord Salisbury in 
resistance to the first Home Rule Bill. Again, in 1903, 
Mr Chamberlain resigned from a Conservative Cabinet 
in order to lay before the country a new fiscal policy 
of Protection and Imperial Preference. It was called 
Tariff Reform, and when Mr Balfour signified his 


majority of the 


| adhesion to this policy in a vague and modified form, 
reaching consequences, which are now recognised and | 


the Duke of Devonshire, Lord Goschen, and several 
other of his colleagues left the Government. Among 
modern cases that of Mr Chamberlain deserves notice. 
That much-abused politician did not shrink from sacri- 
fices. In the prime of his life he remained out of office 
in the first stage of the Home Rule controversy through 
two Governments—the Unionist Government of 1886 to 
1892 and the Home Rule Government of 1892 to 1895. 
His action in relation to Tariff Reform was equally 
straightforward and free from the taint of office seek- 


ing. Three elections have been lost, but the Unionist 
party is still officially committed to Protection in a 
truncated, but still drastic, form. 


It is in the light of these precedents that we desire 
to examine Mr Churchill, and to see whether he has 
maintained the unwritten traditions of public life. 
Has he been reasonably and honourably consistent? 
Have the changes he has exhibited in his convictions 
been accompanied by any sort of sacrifice? Has he 
acted fairly towards his followers and his colleagues? 
Let us see. Let us compare his position as stated by 
himself in 1904 and in 1909, with the speeches he has 
made and the policy he has pursued since he went to 
the Admiralty in the autumn of rog11. 


We have before us his Parliamentary speeches in the 
summer of 1904, when he was preparing to leave Mr 
Balfour’s sinking ship. His quarrel with that Govern- 
ment, he said, was ‘‘ solely and entirely’’ over its 
extravagant finance ; and he promised that ‘‘ unless the 
incoming Government made a substantial reduction 
both in naval and military expenditure, he should do his 
best to be a plague to Sir H. Campbell-Bannerman.”’ 
He complained that Mr Balfour, while doubling the 
armaments, had ‘‘ halved the security.”’ Owing to the 


‘automatic, steady, progressive increase’’ in arma- 
ment expenditure, our financial position, ‘‘ like an 
estate in the hands of a spendthrift,’’ was steadily 


deteriorating. In the same Session Mr Churchill ex- 
pressed a strong preference for the income-tax over in- 
direct taxation, ‘‘ for, after all, it is the wealthier 
classes of the country who benefit most from the ex- 
penditure on armaments, and let them pay for it.’”” For 
this reason he ‘‘ would have liked to see the expenditure 
on our vast armaments thrown to a far greater measure 
on the more wealthy people of the country.’’ Besides 
wishing to punish the wealthy classes who benefit by 
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directly engaged in the trade—he held that direct taxa-/| to drive out of the Liberal party any 
tion is ‘a great corrector of extravagance.” came into the House imbued with the 
Five years later, after obtaining office and rising to| as those which Mr Churchill professed jp 

be a Cabinet Minister under Mr Asquith, Mr Churchill Churchill’s first achievement in 1912 ie Ni \; 
found himself faced by the Dreadnought panic; and} go-by to the promises of naval retrenchment ive the 
though he was not yet at the Admiralty, he did not | the Board to the House of Commons jp im, o . 
hesitate to express his views with even greater then he has gone on from record to record in Pin 
emphasis than ever before. In fact, in April, 1909, The | of his own past and of the party which so ‘ han 
Times declared him to be the mouthpiece of those trusted him. Apparently he has added Waste Ronee, 
‘‘ whose arguments logically render it superfluous and irregularity to both. But in the present od 
to have a Navy at all.’’ And when he had made a Commons the Home Rule issue makes jt ec oe 
series of speeches at Manchester, Dundee, and else- | possible to call him to account. a 
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where denouncing naval extravagance and Jingoism 7 
and panic-mongering as the enemies of the people and 
of social reform, he carefully edited these speeches and DOES THE FOREIGN OFFICE ENCOURAGE 


published them in a book, with a preface declaring ARMAMENTS ABROAD? 

them to be his considered opinions. This book seems : 

to have retired from sale, but it is on our table. We Many people supposed that the stimulus given t 

may be content with one or two out of many passages. | 4t™maments during the Balkan War, and the Suspicions 
They are fair illustrations of his programme in engendered between such powerful neighbours x 
1909 :— Russia and Austria or Germany and France would & 

In my judgment a Liberal is a man who ought to stand down when the combatants parted through exhaust 

as a restraining force against an extravagant policy. He is This theory has unfortunately proved false. Th. 
a man who ought to keep cool in the presence of Jingo | ** purely defensive ’’ preparations of all the Greg 
clamour. He is a man who believes that confidence be- | Powers against one another, so far from abating, are in. 
tween nations begets confidence, and that the spirit of peace creasing ; and it is the evident intention of the oral 
and goodwill makes the safety it seeks. And above all, | ment firms to make up for the loss of war orders by the 
think, a Liberal is a man who should keep a sour look for}; -rease of preparation-for-war orders. This, wel 


scaremongers of every kind and size, however distinguished, a . ila :, 7s 

however ridiculous—and sometimes the most distinguished take it, 1s the meaning of the Russian panic which is 
are the most ridiculous—a cold, chilling, sour look for all of | NOW being engineered in the German and Austrian) 
them, whether that panic comes from the sea, or from the| Press. It does not require any very profound know-| 


air, or from the earth, or from the waters under the earth. | ledge of the Press, and of the publicity methods pursued! 
At that time evidently Mr Churchill remembered that by the armament companies, to perceive the origin @ 
he had left the Unionist party because it favoured ex-| these manifestations. The attempt to create a Russian) 
penditure on armaments, and on this difference he invasion panic in Germany and Austria, or an Austria 
founded his definition of Liberalism. He was, of course, invasion panic in Italy, or a German invasion) 
denounced as a Little Navyite and member of the| panic in France, must be explained by cause 
Suicide Club; but he gloried in his shame, and replied and motives similar to those which explained the Ger.) 
triumphantly amid rounds of applause: ‘‘ Surely a re-} Man invasion panic of 1909 in England. From 4) 
putation for patriotism would be cheaply gained by | narrowly selfish point of view it may be desirable tha) 
clamouring for ships that are not needed, to be paid for | the Continental Powers should exhaust themselves 2) 
with money that is to come from other people.’? The | Military preparations, which prevent them from e| 
Dreadnought panic he described as ‘‘a false, sham, panding their navies; but, as a matter of fact, this} 
lying panic, started in the party interests of the Con-| Consideration does not appear to check our own nave) 
servatives,’’ and he was credited by the whole Press| €Xpansion, which depends, it would seem, upon tj 
with causing a Cabinet crisis over the demands then | needs of the contractors rather than upon the require 
made by the Admiralty. As to the fleet, he had a great | ments of defence. In other words, the expe 
opinion of old battleships, as appears from a letter to 


sion of our Navy is dictated by the expansion ot Bt) 
his constituents at Dundee, with an extract from which | @2*maments plant and the necessity + 
we may conclude this chapter in his history :— 


u 
Every serviceable ship that carries a gun may fire a 


if foreign orders cannot be got. But this question of cot} 
decisive shot. The oldest battleship may stand a record 
pounding ; the newest may be disabled by a single shell. 


tracts abroad raises some large questions of nation) 
All ships, great and small, old and new, are equally a prey 


; f| 

policy. On Thursday of last week, in reply to Mr 

Philip Morrell, Sir Edward Grey said :— | 

“ i ‘ » Turkish Government have grant) 

to the submarine, to the torpedo boat, and the floating mine. | a phere tags rapes ce ne the firms of Armstrong) 

You will see, therefore, how vitally important the number ond Vickers for the organisation and reconstruction of thef 

of vessels, apart from their pattern, and how important the | existing dockvards at Constantinople. This agreement We} 

number of runs carried by those vessels, are to the effective the vonult of ‘private negotiations between the Turkis 

war strength of navies. I do not at all seek to disparage the Government and the firms interested, in which his Majes* 

qualities of the latest type of battleship. Every battleship is, | Gov th d no artici ation { 

or ought to be, an improvement on its predecessor. But Sar ee 5 e 
where I quarrel with the Dreadnought fear-all school is in 
their disingenuous refusal to assign due value amid the 


Mr Morrell thereupon asked :-—“‘ Is it not a iis 

interest to his Majesty’s Government when a Britis} 
chances and hazards of war to every serviceable ship that 
carries a good gun. It is lucky the sailors don’t believe 


company enters into a contract for increasing the arms) 
themt.......... 


ments of a foreign Power?”? 

If in 1912 the German Navy shall have been strengthened To this Sir Edward Grey replied oc 
by 13 Dreadnoughts, the British Navy will possess 16; if Of course, any large contract secure: 
Germany has 17 we shall have 20. What is true of the 
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by a British 9) 
4 : *< Majesty's Gove] 
is in a sense a matter of interest to his Majesty $ aide 
jate these m5’ 





relative strengths of the two navies in 1912 applies with | Ment: All I meant was that we “o not a ie wall not owing 
reater force to any mome j en} . tiations, we were not a party to them, and It Ws '""". 1 ol 
g y ent of the intervening period. In — action of ours that OF 


view of these tremendous margins of safety, the cries of | t© any diplomatic representations or 


sheer cowardice with which the air is filled contribute a good | Contract was initiated or carried through. a oe 
deal more to the gaiety of other nations than the dignity of | Mr Morrell then went a little further by asking, rapt 
eee . his Majesty’s Government do nothing to pee 
Such was Mr Churchill’s idea of the value of an old| such contracts?’’ And Sir Edward Grey eg ee 
battleship, and such was his idea of a Dreadnought | ‘‘ We certainly do nothing to encourage other - " oat 
margin when he got himself elected for Dundee. to increase expenditure upon armaments; pe 

He is now accelerating super-Dreadnoughts because | their own initiative, they decide to enter upon § 


we are only a little in excess of his own ratio (8 to 5) in hing to discon} 


this class of vessel. There can be no question that his 
policy since he became First Lord of the Admiralty is 
in direct antagonism to all that he said before. The 
policy of the Admiralty now would be quite enough 


penditure, we shall certainly do not \ 
contracts with British firms.”’ ' j answets | 

Now, as a comment on these questions Telegrath di} 
we shall give an extract from the Deily pried wha'} 


Tuesday, first reminding our readers ver 














GE 


Ven ty 
SPicions 
JUTS a 
Duld de 


UStiO“ 


, are in. 
e arma 
S by the} 
lS, we} 
vhich is 
Lustrian 
know: 
pursued / 
rigin 
Russian 
Lustrian 


nvasioen} 


causes 
he Ger-/ 
From a} 
ble tha} 
elves in| 
OM €X+j 
ct, this! 
n naval 
pon the | 
require | 
expar| 


| of thei 


g work} 


: | 
1 OF COD i 








March 14, 1914.) 


nas been happening in Constantinople and Athens. 
Last summer the Admiralty picked out a number of 
%cers (about a dozen, it was stated at the time) to 
ce the Turks to ‘‘ reorganise 0 their navy, and 
nother dozen to assist the Greeks to reorganise 
heir navy. At that time the great object of the 
Concert of Europe was, of course, to ensure a lasting 
oeace in the Balkans by mitigating as far as possible 
eling which existed between the Balkan States 
after the Peace of Bucharest. The chief danger then 
vas (and perhaps still is) a fresh war between Turkey 
ind Greece, into which Bulgaria and Servia might very 
easily be drawn. The Turks were being inspired with 
the idea of enlarging their navy sufficiently to enable 
chem to recover some of the islands lost during the 
It would seem, therefore, to the uninstructed 
that the action of the Admiralty in en- 
couraging an expansion of the Turkish navy at that 
moment was in direct opposition to the work of Sir 
Edward Grey and the Foreign Office as the peace- 
makers of Europe. We ventured ourselves to make 
‘this further criticism that the mission, if successful, 
would put an end to the hopes of financial regenera- 
tion in Turkey, and would lead her into the Bankruptcy 
Court, inflicting heavy losses upon the holders of 
Turkish bonds, and very possibly bringing about the 
fnal disruption of the Turkish Empire. Parliament, 
however, was not sitting, and no notice was taken of 
‘these criticisms. The natural if not the intended 
‘consequences of the missions speedily ensued. The 
mission to Constantinople was accompanied or fol- 
lowed by missions from Messrs Armstrong and Messrs 
Vickers, while a military mission from Germany, in 
‘touch, we may suppose, with Messrs Krupp, was also 
| dispatched. One of the results of one private mission, 
|whose work Sir Edward Grey would distinguish very 
'|sharply from that of the public mission, is mentioned in 
| Sir Edward Grey’s first answer to Mr Morrell’s ques- 
i\tion. The result of the German mission was the 
|association of a German general with the Turkish 
|generals as a reorganiser of the military forces 
ot Turkey, an appointment which caused much 
|exasperation in Russia, and against which it was stated 
at the time the Russian, French, and British ambassa- 
\dors at Constantinople were instructed to protest, 
|though apparently no similar protest was lodged by the 
|| German, Austrian, and Italian ambassadors against 
our naval mission. At the same time, there came a 
still more startling transaction between Messrs Arm- 
|Strong and the Turkish Government. The battleship 
\ Rio de Janeiro,’’ ordered by Brazil (which the 
|| Brazilian Government in its present straits cannot pay 
for), was sold to Turkey, with the natural result that 
great alarm was created in Athens, and negotiations 
ca akan ae said, for the purchase of 
lense eeneiian.taie nae eee ’ ws have been 
Giese tne J at the British Naval Mission to 
reece has not the same confidence in battleships which 
tenes d Fe Agena by the British Naval Mission 
wa abies : ae a al experts at Athens, we are told, 
cenak, to e € reek Government to meet the Arm- 
‘rong battleship with a fleet of submarines and tor- 
pedo-destrovers. We now come to the uotation f 
Tuesday’s Daily Telegraph hich. if 4 2 aos ae 
any rate. that in th a ore es true, shows, at 
the shortace - R le opinion of the British Admiralty 
ag ritish officers (alleged by the Naval 


assist 


the ill-fe 


war. 
observer 


Minister f ‘ 
ne i of Japan to exist here) is a complete error. 
tramet a 5 OVer-officered, and the surplus is being 


a's from our pay-rolls to those of Turkey and 
| - Here are the paragraphs in question :— 
strona wince of the policy of the Ottoman Government to 
| Pacha) aan : navy, the Turkish Ambassador (Tewfik 
. f« the Admiralty yesterday, and had a long 
conferring th Mr Winston Churchill, for the purpose of 
of more ae the First Lord on the question of the loan 


mOTe ¢ ICere a *.* * 
Sette: tae the British Navy for service in the 
ne necessary preliminaries between the 


te 


“ eur + 
a Vv Ww 
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F re} rn Ofen 


uech 4. * and the Porte were disposed of last week. 
the Turkish Govan — of British officers, whom 
me oned at the iterviewh. te : desire to approach, were 
lade. Further » no definite appointments were 


interviews between Mr Churchill and his 
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Excellency will take place, it is stated, before the selections 
are made. 

Already there are nine British naval officers lent for duty 
in the Turkish navy, the most recent appointment being that 
of Commander C. R. Hamilton in June last vear. The 
senior Officer in rank at C ' is Rear-Admiral 
Limpus. 

A by no means uninteresting fact in connection with the 
situation in the Near East is that Greece also } 
the services of a number of British 


onstantinople 


las secured i 


naval officers, no fewer 
than 12 having been lent by the British Government. Five 
of these were appointed as recently as last year. 
Rapid progress is being made at Armstrong and Whit- | 
worth’s yards on the Tyne with the battleship, ‘‘ Rio de 
Janeiro,”’ which Turkey recently bought from the Bra- 


zilian Government. Commander Raouf Turkish 
officer who manceuvred the ‘*‘ Hamidieh ” so skilfully during 
the early stages of the recent war, has been given, it is 
understood, the command of the ship. For several 
now he has been at Elswick, superintending the work of 
completion, and, incidentally, with about a score of other 
Turkish officers, receiving instruction in the modern 
nery with which she will be fitted. 


> ot 

Be Ve ne 
} 

WEEKS 


machi- 


Readers of our recent article on the finances of Turkey 
will probably agree that the people of Turkey cannot 
afford to pursue the course on which they have 
entered with the encouragement of the British 
Admiralty. Sir Edward Grey’s position is apparently 
indicated in his last reply to Mr Morrell. But we 
should like to ask him and the Prime Minister whether 
Mr Churchill’s action does not amount to instigating 
these two small Powers to costly preparations for a 
fresh war for the sake of enlarging the profits of two 
very powerful companies in this country? It will he 
remembered that the proceeds of a French loan, in- 
tended to pay the salaries of officials in Turkey, were 
diverted by a coup to the provision of a preliminary 
instalment for the purchase of the ‘‘ Rio de Janeiro.’”’ 





THE BILL ON LONDON, 


‘** The Bill on London’ is the currency of the world. 
It is the only currency of the world. It represents gold ; 
but it is better than gold, and is preferred to gold be- 
cause transmissible with greater rapidity, greater ease, 
greater certainty, and infinitely less risk of loss. It 
has, therefore, become the universal world currency 
which, and which alone, the producers and handlers of 
all nations will accept as wholly satisfactory and suff- 
cient. There is nothing like it elsewhere. No such 
function is performed by a bill on Paris, on Berlin, or 
oa New York.’’ These sentences are detached from 
a short but illuminating article in the first number of 
the new Candid Quarterly, a review conducted and 
edited by Mr T. Gibson Bowles. Every intelligent 
business man skould be profoundly interested in the 
part played and the profits made by the City of London 
through its extraordinary supremacy over international 
credit ; and if we make some comments of our own, it is 
not because we wish to supersede the article, but rather 
to commend it to the attention and careful perusal of 
those whose notice it might have escaped. Mr Bowles, 
or a contributor who has successfully imitated his 
trenchant style, thinks that the original reputation of 
the Bill on London must be dated from the gradual 
adoption of the liberty of trade policy * recommended 
by the great statesman and seaman Raleigh.’’ But it 
is, of course, only for the last 50 or 60 years that the 
pre-eminence of London as a financial centre has been 
fully established. During this time London has had no 
foreign rival in this respect, whereas, of course, during 
the seventeenth and part of the eighteenth century, 
Amsterdam, with its famous bank, was decided!y ahead. 
We agrce further with Mr Bowles, that the second 
material cause of London’s proud position is that it ts 
a free market for gold, and we may doubt whe the r the 
Bill on London could maintain its status if either of 
these causes were removed. But Mr Bowles points out, 
further, that the honesty, skill, and caution of our mer- 
chants and bankers, as well as the unsullied integrity of 
British justice, is another very important reason for the 
confidence inspired by bills on London, which bills, in 
1912, were valued at the gigantic sum of 
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£1,805,000,000, as against a total export and import | vol. in Ceara is attributed to the fact that a baal the a 
trade for the same year of £1,231,000,000. And he | ex-priest has been found to lead the discontenteq back. | wide os 
reminds us that on every pound of all these eighteen | woodsmen against the military authorities and Goven, | rey . 
hundred millions, some profit was made, or some com-| ment of that State. The backwoodsmen, it appear | — hz 
mission earned. We may illustrate this from a public | have been raised to this pitch of discontent by the rig The “ 
address given the other day by the president of a New| of the rubber industry, on which they depended fo, the rub 
York bank. He was explaining the advantages of the | their livelihood. It has been said that modern Brazil! seamen 
new banking and currency legislation, and in particular depends—commercially and financially, that is—lor be the 
those clauses which authorise American banks to foreign trade and credit and exchange Mainly upon walers 
accept, drafts on the export or import of merchandise, | two industries, of which coffee may be called the right. lake in 
and provide for the fixing of a rate of discount which | hand, and rubber the left. Our readers have bees | -athere 
may lead to the creation of discount markets in some | pretty well informed about coffee ; and it js Most un! I are NO | 
of the great cities. Here, then, is the illustration he fortunate that just now the coffee planters should have} | prevent 
gives of the present system, which may be placed side | been doing badly. louching rubber, we have before ys! if . 
by side with those presented by the Candid Quar- gy aoe ieee th rade ae of Mr aeaae 
terly Rien x. B. Michell, Britis onsu at ard, on t € trade of! al we 
‘“* Take the instance of the importation of 1,000 bags of that district from ie sae mg oe Will be 5 time, 
coflee from Brazil,’’ said Mr de Lima. ‘‘ The New York worth while to se rs a US Very interes. scanty, 
coffee merchant contracts for this lot with the merchant of | Ing observations, as they throw a lurid light upon | mortal 
Rio, but he naturally does not want to pay the value of existing conditions :— | that th 
Ssg,c00 Betore he shall Rave veceived the coflec, nor will The principal export from Para is india-rubber, and upg, — 
corner ~ rma lle Menten sor eee neg = ow - it depends practically the whole existence of the Amane! The 
money. ine New York merchant, therefore, gets his ban States. In consequence of the constant decline in the price \to Par 
to establish a credit at go days’ sight with a London banker, obtained for rubber in Europe and America during ty!  cleane 
se le ero rat renin 0 ce Ro mercer: | doce peut tnd of > Ansa aah el 
eee See ae = > a ‘f+ ot -.| heavily, and the commercial conditions at Mand4os are now! each € 
shipment direct to New York, and draws a draft at go] "Ns (u™ | sition, while those at Pard are lnk! |e 
jan” sight on the London banker, attaching thereto the olga: a eet gr st is ascribed to many a te 
shipping documents, and sells the draft to the Brazilian a (1) The competition of the product of the Malay States | eae 
bank, and so gets his money at cost. The Brazilian banker Coton and other plantations in the Far East; (2) the] I cof: 
forwards the draft to his correspondent in London, and al ne Pace of the rubber market by a ring of brokers ial are 
draws against it so as to reimburse himself for his outlay, | M@nipule an aenmhe iis: Getta anh Sete Ga Te ied 
In the course of time the draft reaches London, and is| Europe, who ¢ ulneeet amy peloe cfered: (ht high | oe | 
presented to the banker, who accepts it, and detaches the | Producers to rg Ae eae antl ened transport anil ome 
documents, which he sends to the New York bank, and the | tates of freig a iv ahaie cnet of telan. ant. Ge alll 4 
holder of the accepted draft in London discounts it in the aes - a te TA 36 
n market, where there is a constant sale for bankers ee . aa v believed locally thetl i 3 
draft of his Brazilian correspondent. The New York coffee fine - hber that it is indispensable for certain manu} | The 
merchant then sells the 1,000 bags, and hands enough of fen other nn ses. and that if it had a fair field, it would) ' Cam 
the proceeds to his bank, which remits it to the accepting | facturing ae onagene markets of the world. As regards a H \oeé 
banker in London in time for him to pay the draft at| hold its died: tant Gab manufacturers of rubber goods need] yee 
maturity." eanienasaaeale, whereas the Amazon rubber is only aa \) Stat 
The comment of our American banker is delicious. able at certain seasons; accordingly, the speculators — | for 
This transaction, he observes, is a ‘‘ roundabout way ”’ advantage of the immediate needs of the producers a 3 to 
to finance an operation between Rio and New York; | all their crop, and then retail it to yo ean Sn ‘tel hee 
and ‘‘ the worst of it is that the London banker refuses require it. The latter have - hy Big thee - the pro-| ~ 
to work for nothing, and charges a commission for his | only holders, at tape gee tel relive them, whereas 2!) MIB cho 
acceptance of about one-half of one per cent. on the | ducers, perege mon gy emctborh the amount paid and that] parr 
$15,000. This is, of course, a charge on the New York See aeine the dealers of Pard remains as an unfair) A 
merchant, and therefore on the merchandise, and it large profit to the intermediary, while the producers dom Ne 
goes into the pocket of the London banker. When we cet enough. re bre 
consider that the one item alone of Brazil coffee|° In regard to (3) and (4), freight rates “" ae fact. | R, 
amounts to something like a hundred million dollars a| sequently all imported supplies et oeceiae of thell ‘ 
year, and that the same sort of operation is necessary in| living is expensive in — pn neglect of agti r 
the financing of rubber from the Amazon, hides from | extravagant standard of a eed clothing, building, anc | he 
the Argentine, diamonds from Amsterdam, and so on | culture ene Se ‘s that all employees have ‘| th 
eenee r long _ aeeeneers eat, we will realise how So aaan enna wages that the working expenses 0! sh | ol 
large a toll we have been paying to the European i Ship ont wary eeeek, and: eon Wilh the considera if 
bankers merely for the use of their name.’’ Fortu- rates of freight charged, little or no profit a ls 
nately for London, and unfortunately for New York, would not pay any more ships to enter ~ oe cubber 4 
there will have to be another great purification of the There seems to be no doubt that verges to compete 0” i¢ 
American tariff, and many other changes in the world | is the best rubber obtainable, and ver aaah all rivals. !*) r 
of trade, before the aspirations of New York are real- equal terms, it a ee exacts an unreasonable lis 
ised and the Bill on London displaced from its present | May be werd erm aon cad Genkend wat prevail \. 
commanding position. Let us hope that nothing will ed seam prices to their natural level. by ee iF 
be done by the British Legislature to assist our rivals tes ee local product is burdened with taxes ane at iF 
and remove our customers. ehicie it deme Gene against the rivalry of ae —— . it 
tities of other rubber which is cheaply produces, T'S" “| | 
may possess slightly ee eae .. the first instanee,| i 
THE CONDITION OF BRAZIL. ee as to be prune te a the most pi | 
THE reports from Brazil have not improved since last | tive description, whilst the emoking fpoagincens ~~ living ) 
week. The failure of the three railway companies in | nevertheless, the product ee ceasial, None of t¢ | 
the coffee district of Sao Paulo was a symptom of the | to many hands before . aaa the exact cost o> i 
scarcity of money and credit, as well as of widespread | * — oe ae a aie at Para. Vaguely, | 
depression in the richest and most stable of the “. at bern collector must be supplied wit a 
Brazilian States. But a far more disquieting fact, if aoe all he requires while absent in the bush du a | 
we remember the Mexican analogy, is the fall in ex- | ‘ 


change below 16 pence. Otherwise, perhaps, the City 
Editor of the Morning Post may be right in his view 
that ‘‘ the financial troubles of three small railways, and 
what is happening in Ceara, seven days’ journey from 
Rio, need not much increase our anxieties.’’ The re- 


7 : : m on cf 
‘“ aviador,”* who in his turn obtains them 


. ances, t 
European or American firms. The adv . 


: . him 5) 
season. These supplies are advanced to edit {00 | | 
rge premium. | 


reach the rubber gatherer at a very la 
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, chant at home and the ‘‘ aviador ’’ have to fix a 
ol aan rin for loss. The cost of transport and insur- 
= wer’ huge distances on tropical streams has to be 
ee ol diet precarious nature of the credit of the trans- 
_ to be taken into account. 

oo is aviedor ** has also to reckon with the bad faith of 
+ " pubber gatherer. Besides the usual launches and 

«ee that bring him the supplies and receive the rubber 
in “ aviador’s” account, a large number of small 
ea ‘a sailing boats and barges (regatoes) visit the 

aaienae on the river banks, and purchase from him, or 
ake ‘in exchange for their wares, the rubber which the 
| -atherer is really pledged to deliver to his principals. There 
I~. no means of checking the gatherer’s production, or of 
in venting this piratical trading. Indeed, the estate owner 
ee aviedor ’ cannot force the workman to pay him, or 
oven to remain working on the estate. W hen the _con- 
ditions under which these men exist are considered—living 

ind working in solitude in the dense bush for months at 

a time, without supervision, in a hot, swampy land, with a 
santy supply of the barest necessaries of life, leading to a 
mortality in some cases of 80 per cent.—it is not surprising 
| that they welcome the irregular trader, and indulge in what- 
‘ever they can get from him, even at the price of the rubber 
| which is not, strictly speaking, their own. 

Then the finished product has to be brought down by river 
to Para, and there examined, and the various qualities 
cleaned and sorted. The State Government requires all 
rubber to be packed in boxes of a certain size and weight, 
\each containing a certain fixed quantity of rubber. Although 
the Amazon district is one of vast forest, the greater part 
of the wood for those boxes is imported from the United 
\States. When the extremely high rates of wages and the 
profits required by each person through whose hands the 
| rubber passes are considered, it will be seen that it reaches 
Para already loaded with a heavy burden. It is generally 
| believed that a kilog. of rubber costs 5 milreis (6s 8d) to 








deliver at Para. The price at present paid in the Para 
|market for a kilog. of the best up-river fine hard rubber 
|| is 3.6 milreis (about 4s 10d). 
| Then the State levies an export duty of 22 per cent. of the 
jvalue, or 20 per cent. if exported in boxes of native wood. 
| The figures are :—19 per cent. for hard fine, entrefine, or 
|Caucho, and 21} per cent. for Sernamby rubber. On the 
| Acré product, which is the best, the Federal Government 
charges 20 per cent., as above. In addition to the duty, the 
|| State levies another 2} per cent. of the amount of the duty 
| for contribution to the State hospital (Santa Casa), another 
\3 to 4 per cent. of the official value of the rubber for the 
| Bolsa (1.e., the Exchange building, now pulled down, but 
the charge is continued), and a further 1 per cent. for the 
| Intendencia (town mayoralty). The Federal additional 
charge is that of 2 per cent. of the value paid by the 
party who sells to the shipper. ; 

_Add to these costs the freight to Liverpool, Hamburg, or 
New York, insurance, bankers’ commission, discount, tare, 
orokerage, fire insurance, &c., and it will be seen that 
the rubber is overburdened to an impossible extent. 

Rubber traders in Para, unfortunately, do not seem to 
‘have any means of remedying the evil, though, of 
(Course, the repeal of the export duties would be of some 
‘help to Brazilian rubber in its unequal struggle with 
the cheaper, if inferior, growth of the Malayan 
| plantations. , 
i We have also just received from our Rio corre- 
F een the following account of the situation in 
oe a According to Colonel Bittencourt, ex- 
in _ oF Amazonas, who has recently arrived here 
|. m Manaos, that city, as well as the rest of the State, 
| ae acutely from the crisis, the Treasury being 
| pia and business at a standstill, some of the most 
lomamen — having failed, whilst others are re- 
bane hen © in a very shaky condition. One of the 
I ite Senach ior foreign banks is contemplating closing 
| offering ace , nnOS, a8 there is not enough business 
aan — working expenses, while the shipping 
of rate s a — all their vessels laid up for want 
t Seustte cane - plorable state of things is, of course, 
| staple ose ‘butable to the low prices ruling for the 
i preperation Cr rubber, the cost of extraction and 
] profit aah or be ent being so high that no margin of 
| dencing é 7 -olonel Bittencourt mentions as evi- 
I receipts for — decline in business that the Customs 
] pievioes ve 933 were nearly £:35,000 less than in the 
| preater 2 ar, and the probability is that an even 
I} >. ‘cuction will be shown in this year’s receipts. 


| The only _ ; 
| vovernor, possible remedy, according to the ex- 
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the Sao Paulo coffee scheme, which gave such good 
results, but as the Federal Government has decided not 
to go on with its rubber defence project, there does | 
not seem much chance of anything being effected in this 
direction. As describing the condition of things in the 
capital, he mentions the case of a friend, reputed one | 
ot the wealthiest citizens of Mandos, who was actually | 
hard pushed for ready cash because his tenants were in 
many cases unable to pay their rents, while in others 





of inhabitants from the city. Summed up, the situation | 
in Mandos, as well as in other towns, is that the | 
Treasury has no money whatsoever, and the public | 
employees are consequently unpaid; and there is no} 
business doing, because of the total want of confidence | 
in commercial circles.”’ 

Turning now to the position of British investments | 
in Brazil, we think it will be interesting to give |} 
a pretty full table, showing the course of quotation; in || 
a number of the leading Brazilian Government, | 
municipal, railway, and other securities at various | 
periods, and the extent of the slump that has taken | 
place :— 








jo 2 3 7 4 cso 
aS aos gs 25. =22 cS. 
Description. 'e2 | of | S$ oSSiS ES S* Bos 
os | os | am SUR eng 82 3é- 
lac |a° @ €£S | 2 Beals 
~ ™ 2 
GOVERNMENT AND MUNICIPAL. 
OF SME Scscitcccvcesic ns 1 3 74 67 — 7) 1? 
5 % Loan, 1915 (issued at 97%)..; .. | 8 dis 893838 63) .. 
Para (State of), 5 % Gold Bonds..| 98} | 904 & 86 8 — 3| Lr 
Bahia (State of), 5 %, 1904 ......| 96 | 320 6 86 86 ° 10 
State of Rio de Janeiro,5% ....| 934 | 86 74 «(86 so — 6) 1% 
State of San Paulo, 5% Bonds, 
DE wktuinkies. + uedindsaean al: Gee 94 6 93 93 ko 
Bahia (City of), 5%, 1912 (issued) | 
CIT ccc edcccnacehesvecns a 784 a 7 vt — 1} 
Bahia (Port of),5 %deb.........) 91 | 82% 8 «Bl x— lt} 9 
Manaos (City of), 54% .......-.. 97 80 17 80 80 x 17 


Manaos Improvements, 6 % debs.| 80 70 10 63 
Port of Para, 5 %...... aoe Fe 174 | 704 
Rio de Janeiro (City of),44% ..| 91 | 89 2 8&9 
Rio de Janeiro (Fed. ist.),| | 


SE MAiceadenndhececeses 4 3 
Fantos (City of),6% Loan ...... 1/103 | 5 i} 9 | 
Sao Paulo, 6 % Gold Loan ... ssf 105 | 101 a 98 { 7 
RalLways ‘ | 
Brazil Great Southern, 6 % ster.) 
_ ee | 103 97 6 854 | 854 ‘ 17% 
Brazil Railway Common ......| 97 | 30 | 67 | 3t | 2% |- 5) 7 
do 6 % non. cum. pref. stock . 1134 oat 62 35h | 35h) «Ce 78 
Do 6%. cum. pref. ...........-| 96 524 | 43 45 4 |-— 5 | 56 
Do 44 % lst Mt. Gold Bonds ..| 914 78 13 77 13 |— 4{| 18 
Leopoldina, ord. stock ...... amit ne = | 7 7 66 - 64; 10 
Madeira-Mamore 6 % Ist Mt. Bds.| 101 794 | 21 77 64 |— 8) 3b 
Do 5 i 60-yr. bonds (issued . es - | « 
at ls 4, ukeeehnsssenes ee es — @ .. 
Mogyana, 5 % Sul Mineira Ext..| 102 8 | 4 97 Sz i+ 4 44 
San Paulo Railway, ord. ........| 260§x 229 314 | 2424 | 226 |— 169, 344 
Sorocabana, 44 % Ist debs. .. | 8&9 80 9 7% | 12 |- 6; 17 
Orner SECURITIES. i | , 
Brazil Traction Common ........ | 944 84 10891 834 |— 7% 1 
Ri» de Jan. Trams, 5 %, 50-yr. bds. = 91 6 «93 88 i— 5 34 
Sao Paulo Trams, 5 % perp. debs.| 1074 | 1014 | 6 1004 | 974 |— 3 10 


On Thursday the new Brazil Fives (1913), of w hich the 
last instalment has been paid, sank to 84, which, 
allowing for the next coupon, represents a fall of 15 
from the issue price. Such a discount is hardly credit- 
able, though we expressed our strong sense on its 
appearance of the impolicy of lending so huge a sum at 
that time to a thriftless Government. But the present 
price is not justified by prices of the other Brazil loans, 
or by what is known of the revolt in Ceara. If the 
advisers of Brazil on this side have a strong, wise, and 
definite policy, the Government might, we think, be 
tided over its present difficulties. Some such stroke 
as we suggested last week might remove much of the 
discontent in Central Brazil, besides reviving the 
sympathy and confidence of British investors. 


——— 
TRUST COMPANY RESULTS. 


€ depreciation 


INDIVIDUAL investors are well aware of th 
1913, and 


which occurred in securities generally during : 
more particularly in investments In particular ones 
like Brazil and Mexico, formerly favourites of the 5 an 
6 per cent. investor. Depreciation ot ee a 
course, has been going on for a number of years, a 
onlv in the last year or so has the pressure of the hig = 
return on capital shown itself in the prices of 5 Ss cont. 
investments, and the fall caused solely by this advance 


; . ° - . 4 ster oo alt 
is the valorisation of rubber on the lines of ' in the earning power of capital has only lately been fel 
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by trust companies who are not holders of gilt-edged 
securities. Last year, therefore, many trust companies 
saw a depreciation in their investment holdings. 
Trust companies exist, however, not primarily to 
make profits by turning over their capital, but to earn 
a steady or increasing return upon their securities as 
a whole, and if the stocks they hold are inherently 
sound, a fall in security prices does not affect their 
position. What does affect it, however, is depreciation 
due to loss of earning power, and it is in this matter 
that the all-important factor of the foresight of direc- 
tors and managers shows itself. 

A trust company is not bound to make good depre- 
ciation in the value of its capital assets out of the re- 
venue of the year before declaring dividends, but in the 
interests of sound finance it is clear that depreciation 
due to loss of earning power ought to be made good; 
any further depreciation allowances will enhance the 
dividend prospects of the company as a whole. Trust 
company vaiuations individually may perhaps teach the 
shareholder very little; they may, in fact, be misleading, 
This view was put forward by Mr P. W. Campbell, the 
chairman of the largest and most successful Scottish 
investment company, in the following words :—‘‘ I 
one of those who think it rather a pity to lay emphasis 
on valuations made at any particular date. All such 
valuations are, I think, misleading when values are 
abnormally high, as they sometimes are, and equally 
misleading when values are abnormally low, as we may 
fairly say was the case at December 31st last.’’ This 
is perfectly true. Nevertheless, the trust company 
shareholder sometimes has a little intelligence himself, 
and regular valuations show him whether a particular 
company’s affairs are being conducted with success, 


especially if he is able to compare its record of a few 
years with those of similar concerns. 

It says much for trust company management as a 
whole that very few concerns whose 1913 figures have 
so far been published show declines in revenue. In the 
following table, which sets out the net revenues and 
dividends of 16 companies for four years back, only 
two have not raised their dividend in the four years :— 


1310. 1911 1912. 1915. 



































Companies. Net . ” Met ere = ee — 
: Ne ;| Net _ 
| Revn’e Div Revn'e Div Revn’e.| |Div eta Div 
Trusts— ix] #£ |%| #@ |g] | 9% 
Army and Navy.......... 38,337, 73, 39,667) 84) 40,829 3 aang 9 
British Investment ...... 126,487, 12 | 136,617 13 | 143,286) 14 188,940) 14 
Foreign and Colonial ....| 136,039) 74) 140,262) 74) 144,777) g§ | 145.939 & 
Gov. Stocks & Other Sec.) 33,287 6 44.684. 7| 61.702, 7| 69011. 7 
Guardian ................ 30,784, 44) 32,636 5 | 34.547) 53] 36,814 54 
International ............) 51,173) 44) 51,557 44 55,100) 5 | 54,093 5 
Mercantile Invest. & Gen.) 132,910, 54) 151,480 5&4) 165,235 63! 194 293; 7 
Merchants’ a 72,031) 8 | 79,537 8 85,835) 8 83,932| 8 
Metropolitan ........... 48,983, 103; 54,881 12 57,047, 13 | 63.115 13 
Northern American 84,175 11 | 87,024 12 | 90,084) 12} 90,843 13 
SEE Seckistivshdocves | 25,673) 43) 27,199 5) 30,809 6| 38,318 64 
ED tiiscnsm Mince ve Farce -. | 20,061) 7 | 33,533, 7| 42.074, 7 
Railway Debenture...... 44,209 6 51,479' 6 71,297; 7 | 53.912) 7 
Railway Share i ieges: ; 58.360 5 63,488 5/| 51493: 5| 489071 5 
iver Plate and Genera 756; 9 44,214 1 y ; 
oo 0 45,43€) 11 48,431 11 
Scottish Americ’n Invest.) 15,227 16 | 152,506 17 | 156,758 18 | 


United States Debenture) 51,546 7) 


160 927, 18 

52,474 7A 55,499, 10 | 65,598! 10 

20,97! 11,229,766). |1.323,867| .. [Lez788el 
The Premier Company underwent a ch: inge four years 











ago, and its 1909 results were not comparable with its 
later figures. The Merchants’ 


Trust raised its divi- 
dend by I per cent. in 1910, and it has remained at 8 
per cent. since, though its revenue has ste adily 


in- 
The Railway Share and Railway Debenture 


companies, which are under simi lar management, 
adhere to the objectionable practice of including 
profits from sales and other sources along with ordinary 
income from investments. 


creased. 


Hence their profits fluctuate 
without reference to the actual Se ne 


power of their investments. Practically all trust com- 
panies now enter only their income from investments in 
their revenue accounts, and transfer the balance of 
profits on sales direct to reserve, or apply it in w riting 


down the book values of securities held. In the fol- 






[March 14, 1914, 


lowing table are shown the sums set asi 
either from revenue or from re 
of the companies whose results 


alised profits j in he os com 


were given above : ne 





l l aria 
| Placed to | 























Reserve, &c.| Rev' nue 
| (less tax 
. Total | Value m 
Company. = $ = é| Re- | of So | Ben — Maret 
o§ ret serves. |Invest-| *#Ue. Renestiens 
& F ie, $é| | ments. ___ _ 
= _ 1912 1913 
net Os hed |e! e¢liaiq ieee: 
rmy avy.. | 9,655) 244,733/1,216,295| 4°9 5:1 Ne re 
British Invest- y ™ memes 
WGI * cccans oe 49,065 1,130,000 5,254,950 46 S'3 N 
Foreign and . : " eont bata Len 
Colonial | 10,295! 702, 956! 15,093,121 49 49 4 depreciation exists 
Governmt.Stks. 50, ,000) 1,870,483 5:7 5°5 “Cap.more than intact” 
Guardian ...... 7,622, a J }1,129,787) 5:0 | 5°2 +4 gmail depree 
International 49 3 


=e \1,724, 751 49 “There is a depreciy. 
| tion” exceeding the 
“amount not ye 


Mercantile In- provided for"-£40,0» 





| Value in excess 9 
vestment and capital ; 
General .... | 25,000 “a 315,00046151,090 49 50 cee pono gg 

} valance forward. 
Merchants’ ... 10,000 12,620) 303,750)2,874,545 51.49 Valu ation ue 
' under book cost. 
Metropolitan* . | xaaela oo 440,090)2,033,510 55 48 Market value fully 
: | | equal to book coi 
N. American’. . | 13,920} 1,080) 525,000|2,642,780 5°2 5-1 Valuatic n= —— 
Omnium ...... “a he -. __ {1,298,737 5°6 | 5°1 ‘Capital moreth’n intes 
Premier* ...... -» | 4,882) 11,465/1,366,932 5°0 5-1 Capital more th'n intact 
Rly. Debenture | 8,880, .. 251,000)?,340,792 5°6 | 5:1 | Valuation= 82,2122, 
Kailway Share .|14,000' .. 80,418) 1,069,201 85 5:6 Valuation=41,045,67 
River Plate and 
General......| 5,000) .. 150,00°| 955,704 6:2! 6°6 Valuation=£1,057,71L. 


Financial. 
Scott. American | 11,074! 29,813) 860,0204,174,950 5:1 | 5:1 Slight deficit on beck 
yee j value. 
United — States | 10,000! 15,000} 2£0,000 2,028,453 5°5 | 55 Assets fully represent 
Debenture* .. | | dabenture stock, paid. 
| up cap tal, and rm 
' | serve funds 


* No detailed list of investments. 





The last two columns of figures show the percentage 
on the book value of investments which the income 
from them represented, and in the case of the Railway 
Debenture and Railway Share companies the figures 
are not comparable, for the reasons already given. 
When investment prices have fallen, new money can 
be invested on better terms than the old, but trust 
companies are faced with just the same problem as con 
fronts the ordinary investor at such times. Either good 
investments must be sold at lower prices than they 
might fetch if held for a time, or new money must be 
raised on relatively expensive terms The stronger 
companies can generally secure new money on terms 
which still permit of purchases upon a more remunere 
tive basis than if the operations were postponed unti 
time of cheaper money, and several companies have 
raised new money during the past year. In these cases 
income from the new investments may have been de 
rived from them for a less period than a full year, 
and the percentage of income in these cases is there 
fore understated in the above table. Even where the 
capital has been increased, however, the percentage 
earned shows a falling off in very few cases. The most 
noticeable is the Omnium, where the capital has bee 
increased by something like 40 per cent.—a sufficient!) 
large advance to account for the drop. A decline from 
the same cause is shown by the Metropolitan Trust. 
In the case of the Merchants’ Trust the lower 
percentage is due to a small decline in ae 
the capital having remained unchanged. On os 
other hand, the Mercantile Investment and Gener: ec 
Company exhibits a small improvement nis 
earning power. This is because the © " 
increased in the previous year as well. O92 © 
‘* mean fund ”’ of the year the revenue represents 5 0 
per cent., and if no new capital is raised — 
year, it may be anticipated that this ratio a ; 
approached in respect of the current year. It s ae 
be noted, on the other hand, that last year’s reven 
did not have to bear full dividends and interest - 
the new capital, so that the advance will not er for 
per cent. more upon all the investments — la ake 
dividends. These rates of income have all been a ai 
lated ‘‘ less income-tax.’’ Some companies a 
revenue accounts with the gross amount of div From 
and debit the tax separately upon the other side. 
the point of view of strict accounting, th 
be defended, but the Snaicisuieasdiiaganiaidhatshimaubaheisimceuaaseesanenscacanmenaadee eee of companies 


the 


he 





— 
i 








Marke: 


he 


£14509 
Ost. 

e fully 
i COst 
565,582 
I'D intact 
} D intact 
12.214, 
045, 667 
057, 771. 
on book 
epresent 
CK, paid. 
and re 


ee 


ntage 
come 
ilway 
gures 


¥ ca 
trust 
> CON- 
good 
thes 
st De 
mnger 
terms 
nera- 
ntil a 
have 
Cases 
n de- 
year, 
here- 
» the 
tage 
most 
been 
pnt! 


from 





li 1 
| March 14, 1914.; 
i 

| simpler and ‘ 
|| The last co 


more straightforward plan of crediting 
th the income they actually receive. 
lumn of the previous table gives the re- 
| sarks which directors or auditors make regarding the 
we avestments, and it is noteworthy that whereas 
‘a few years ago the question was sometimes ignored 
altogether, there 1s now only one of the companies in 
|| this list which does not give its shareholders some idea 
‘| of the capital position, namely, the Army and Navy 
| Investment Trust. The Foreign and Colonial Com- 
pany merely states that a depreciation exists, but 
| cives no hint as to its extent. _ Many still give an 
| “ndeterminate statement to the effect that ‘‘ the value 
capital and debenture stocks,’’ leaving 
the shareholder to surmise whether the 
‘real and nominal liabilities in the balance-sheet 
‘have been taken into account or not. We have 
‘often urged that directors should say _ exactly 
‘how the results of their valuation compare with the 
| hook value in the balance-sheet ; then the shareholder 
|| who cares to analyse the balance-sheet would know just 
/how much of reserve fund or carry forward was repre- 
sented by actual assets, besides which, the variations 
‘from year to year are easily seen and, if necessary, ex- 
plained. One company—the Merchants’ Trust—has 
adopted this plan for the first time, and tells its stock- 
holders that the valuation gives a figure 4,143,068 below 
‘the book value. As the company has a reserve fund of 
| £303,750, however, the depreciation is of very little 
‘consequence. The Mercantile Trust Company still gives 
a somewhat vague statement in its report about the 
‘value of its investments, but the chairman at the meet- 
ing stated that the surplus over capital and debenture 
stocks was 4,560,000, representing the reserve fund of 
|| £375,000 and the carry-forward of nearly £37,000, so 
| that not only are these intact, but there is a surplus 
jover book values of about £150,000. 
| The footnote to the last table indicates those com- 
/panies which do not publish lists of their investments. 
| A shareholder raised this question at the meeting of the 
Premier Investment Company, whose chairman is Lord 
St Davids. He is also chairman of the Governments 
|Stock, &c., Metropolitan, and Omnium companies, in 
The 
publish 


value of 1 


| exceeds 
iit to 


' 


|addition to others not in the above group. 
| Metropolitan and the Premier do not 
In reply, he said that he was connected 
with a number of trust companies, none 
| Which was unsuccessful, some of them being very 
successful indeed, and he could say that the boards of 
| ose companies had no fixed principles on the matter. 
|| They might say, ‘‘ Is it right to publish a list, or is it 
ight not to do so?’’ In some companies, most suc- 
|| cesstully, they published them; in other companies, also 
most successfully, they did not, and this was one of the 
‘ew companies with which he was connected which did 
not publish a list, but any shareholder, by making an 
éppointment with the secretary, could see the list at the 
othee of the company. ; 


Hs » 
j| UStS. 


j 
| 
‘ 
| 
1] 
"Tt 

ce undoubtedly encourage confidence in the 
| ompanies which publish them. They also serve to pre- 
| Serve the distinction between thoroughly respectable 
|| imvestment "’ trust companies and the type which 
|| “Pings up whenever a new speculative market comes 
|| "to being, companies formed to make profits out of 


| ‘Narket operations in shares which may not be worth 
| anything at all. Incidentally, too, the lists may keep 
|). much of a company’s funds from going in one direc- 
| yo A clairman or manager may have pet companies 
i} OF Which could do with the support of a wealthy 
},.. Company. He may have unbounded faith in them 
a " which may be fully justified at the time, but the 
vay. /§ investments sometimes go wrong, and 
7 he ae = — that his operations will be visible 
one 2 crs, De may be less inclined to depart from 
iio. npany's great principle—the spreading of panies. 
oe mu igement expenses of a trust company, 
acne the - as compared to its total resources, are tor 
tion if ‘ss appreciable, and economy in administra- trust companies 


‘o means a negligible factor in securing good 
snareholders. 


~ 1 
Paiile 
results { 


The biggest trust companies 





of | 


THE ECONOMIST. 


| 





641 


are generally the most economically managed, because 
directors’ fees and office expenses do not increase pro- 
portionately with the invested funds. This perhaps 
explains why some trust company directors prefer the 
formation of new companies to the raising of more 
capital by the older ones. In the following summary 
the office and directorial expenditure of the companies 
with which we have dealt is tabulated in respect of the 
past two years, with ratios showing the percentage 
which these expenses represent upon the book value of 
the investments : 


Office Expenses, &c. 
































Ratio to Ratio | 

1912. Invest- 1913 Invest- | 

ments. ments. | 

Trusts— £ of £ , | 

Army and Navy ........... 3,519 29 3,550 29 

British Investment......... 11,162 22 11,519 “22 

Foreign and Colonial ...... 6,756 "22 6,881 22 

Governments Stock ...... 6,317 ‘38 6,677 36 

CPE a bdacuteedacuces 3,358 “30 3,602 32 | 
International ............| 5,768 33 6,013 “35 
Mercantile Investinent ....| 11,810 21 12,384 22 
Merchants’ ............-., 12,508| -44 | 12,521 “44 
Metropolitan ............, 4,607 | 29 | 5,749 ‘29 
Northern America ....... 6,407 | °25 6,427 “24 
COME cccccicccecccdcel GRE SY See “34 

POM cccccsccccscccesss Ge) 4 4a 33 

Railway Debenture........, 8,179 36 | 8,640 ‘37 

Railway Share......-..... 4,902 ‘56 4,425 ‘2 It 

River Plate and Gen....... 2,710 | -28 2,708 ‘28 
Financial— | 

Scott. American .......... | 8,454 | 21 8,747 7) 

U.S. Debenture ....... cost =8SSe ‘46 | 9,499 “47 
The companies with the lowest ratios are the Scottish 
American Investment, the Mercantile Investment, and 
the British Investment. The first and the last of these 
are Scottish companies, while the Mercantile is much 
bigger than any of the others. The Merchants’ Trust 
management expenses are fixed at £12,500, but this 
takes nearly 4 per cent. upon the invested funds. 

We may conclude with a list of the prices of the || 
securities of the companies whose figures we have 
given :— 
tae al tl ental iatinnietetimneniiainiatsiamaimiatnial , | 

| Prices of 1913. March 6, 1913!.March 9, 1914 
_— Highest Lowest. Pric Yield. | Price.; Yield. 
ag Aa eek ee £s 4 a £s:4 
Navy 5% pref. ...... 103 100 «| 103 | 417 91 414 3 
ee. | I | ist 1g 57 3 173) 583 
: ment def.-.....<-- 217% | 257 | 264 | 5 
Bo 4 qe ands % geet.” aaa ns , 5 ce ‘ 8 6 1084 ‘ 12 3 
‘orei » t. 5 % pref. 1 0 
| a | ae 512 0 140 1514 3 | 
. Sec. 5% pret.| 102 | 97 | 100 
ms tpn eh niae 1234 | 113) | 120 (516 9 118/518 3} 
Guardian Investment 44 % pref 944 90 92 | 417 9 Sigs) 418 3] 
SN cst aiiehasdedehne _ = a 5s 3 gtx 5 13 4 
i 14 WEE. coccccee 91 ; i 
>. Same 8 | % | & 517 9 8% 6 5 0} 
> ; 15% { 
re eran 110 | 103 | 105 |415 3 07x 413 6| 
RITE Ao wntsidasdneses isee| 198g | 117 | 1214 | § 7 O 1254x151 6 | 
@% pref... .cccceeee 92 854 | 91 i 
“a “2m i ntauaiaailod 1454 1278 | 145 510 3 1364 517 3) 
Metropolitan ord. .........+++-- 239 2214 | 234 (S11 O 2509 512 3 
Omnium 5 % pref....-....+++++. 103 6 } 9/5 3 0 9 +510 

ET ats. sbavdedouedl 113 995 | 107 512 3 10% /518 9} 
Premier Investment ord........| 117 | 105 | 110jx 6 6 9 1104x 6 6 9 | 

Do 5 % cum. pref............. 102 4 | 9% 5 20 9% 5 0 6} 

DE cankcnunscenneaeal - 994 1004 ‘nu 0 101 4 10 0 | 

ilway Deb. 44%, pref........ | 99 a |S 9 414 s 
M Do ord. oneas aan 117 1044 a é 6 : ses ¢ 3 91 
Railway Share 74 % pref........ ; 1304 | 1234 2 286 16 H 

‘Do a. £8 ae Pkeaduneson’ | &@ | 7 854 517 C 79x 6 6 6 {] 
Pee ot 9 | 97 412 9 9% (413 91! 

DS GM, .cccceccccccccasteenee| 210 | 1864 | 19% 510 519 /515 9 | 
Scott. Am. Invest.4% Pref....| 944 62 ; 0 aes : : 0 i] 

Do ord. (£2).....ccccccccccecs Ta, 655 oe . 33109 5 1 0 | 
U.S. Deb. 54 % pref.......-eee-- 109 105 | 107 5 5 sale : 

Do ord. (£1) ...--------++++00+! 1h 1%, 1m 619 3 2 6 
Were the record of the past few years a guarantee ot 


> ? > re rT j 
the future there would be no doubt that the surest and 
safest way to increase one’s capital and income would || 
; stocks of the best trust com-| 


; 


| 
be to buy the ordinary é } 
With the recent history of the management | 

there can be no quarrel, and a good past ré cord i the | 
} future. Still, managers change, | 

best guarantee of the future. Still, managers change ] 
and the investor must not forgot that the | | 
ordinary stock is equivalent to hand- 
ssibilities of his investments to other 


yurchase of || 


ing over the respor 
people. 
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THE PENNSYLVANIA REPORT. 


Tue Pennsylvania’s working results for the year again 
show the tendency which has been so marked in recent 
years, particularly upon the roads in the Eastern States 
—namely, the stationary or declining condition of net 
revenue, owing to the growth of expenditure through 
advances in wage rates and legislation necessitating 
the employment of additional labour, considered by 
the directors to be unnecessary in many cases. The 
wages and expenditure bill should fall with the re- 
duction of the United States tariff, but the railroad 
companies cannot raise their transport charges with- 
out the consent of the Inter-state Commerce Com- 
mission. The Pennsylvania directors, in concert 
with other Eastern roads, have already petitioned 
for power to raise their rates by 5 per cent., 
but the Commission has asked for so much 
information as to working operations, contracts for 
material, and other details that the railroads fear 
the decision must be delayed for a long time if all the 
features involved in these inquiries are to be considered. 
In the meantime, the coming into force of various new 
wage schedules and legislation involving additional ex- 
pense is cutting more and more into railway net 
revenues. Mr Samuel Rea, president of the company, 
puts the case for higher rates, not only on the Penn- 
sylvania, but on all lines, most convincingly, yet most 
briefly, in the following words :— 

The railroads of this country pay the highest wages of 
any country in the world. They pay more to the support of 
the Government in taxation, proportioned to the capital 
invested, than is paid in any country in the world. They do 
their work upon less capital, and they do more work upon 
their capital, than is done in any country in the world. 

In addition, the railroads of this country haul freight 
cheaper than is done in any other country in the world. Con- 
fronted, therefore, with such costs as have been noted, not 
to speak of the growing cost of materials and wages, is it 
not absolutely proper that the railways should ask, on their 
own behalf, as well as on behalf of the public they seek to 
serve, that a small increase be made in the rates of freight? 
The costs to which Mr Rea referred are the expenses 
of removing grade crossings, providing steel cars and 
better signalling equipment, things which do not 
directly add to the earning power of the company. 
The Pennsylvania has been accused of inflating work- 
ing expenses by charging more than is necessary to 
maintenance costs. It certainly has not neglected 
maintenance, but the revenue account clearly shows 
that the rise in maintenance charges has not been out 
of proportion to the growth in other expenses. 

The Pennsylvania Railroad Company directly owns 

2,543 miles of railroad, and operates another 1,300 
under lease. Through affiliated and subsidiary com- 
panies the total mileage controlled is brought up to 
11,684, including ferry, bridge, and canal lines. 
_ The income account of the Pennsylvania Railroad 
Company is summarised below for the past four years, 
the period covering the time which has elapsed since 
the uniform accounting system of the Interstate Com- 
merce Commission was introduced :— 


___ (In Thonsand Dollars.) 


! ee ee 








: inal 
| 1910. 1911. 1912. 





; | 1913. 
Operating revenue— | 
Passenger ip pivebsibae cull | 32,687 | 33,526 35,406 | 37,965 
Froight .......seessseeees 117,435 113,414 127,578 | 134,794 
Miscellaneous ...........- 10,335 10547 11,624 12,642 
Total .....+...+.-++++| 160,457 157,487 174,608 185,401 


Operating expenses— 
Maintenance of way, stock, 


| TT ee 
a 


a stecceus beneesauaen 51,460 48933 57,191 62,970 
Transportation ...... soxewol 57,201 58,047 62,896 67,942 
Other expense3............ 6152 6,248 6,551 7,074 

Total ...........+e0--| 114,813 113,228 126.638 | 137.987 
Ratio ...csesseveseeseeeeeee| 772 | 780 781 | 801 
Net operating revenue .... 45,644 44,259 47,970 47,413 
Deduct taxes .........+.-+: 6,375 + 6826 7,129 7,327 
Do deficit on outside 
operations.......... 1,309 1,525 1,148 1,904 
Do rentals paid ..... coe} S278; ART eel 
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a 1910. | 1911. ‘ 

Net operating income ... | 35,782 34,39) oa 1913, 
Add interest and other income, 17,459 | 17,226 | 19299 um 
saa Slay Seas a 
Deduct fixed charges ........' 15,468 | sane ye me 
Surplus ..........000. 37,775 | 37.31 ss 
MIIEE ch cresutnescsceres 24411 | 25°95] ariey | sisal 
Car trusts and sinking funds... 3,727! 3,396 4049 | 2334 

Betterments and reserves.... 7,204 6,266 += 9.954 1 
Added to profit and loss...... 2,433 | 1,705 166) .~ 


The ratio of operating expenses includes taxes, which 
in the above table are shown below net revenue. The 
dividend has been at the rate of © per cent. since poo 
with the exception of the years 1906, when 61 per cent, 
was paid, and 1907, for which the rate was 7 per cont 
The net income available for dividend represented 8 
per cent. upon the stock, as compared with 9.3 Der 
cent. last year. Though it is perfectly true, therefore 
that the additional traffic carried from year 
year has provided practically no more profit, stock. 
holders need have no fear that their dividends o, 
the present basis will be imperilled, unless the ratio of 
expenses continues to rise indefinitely. The matter of 
rates and wages, indeed, boils down to the question 
whether all of the higher revenue due to the develop- 
ment of traffic, and the whole of the economies in 
working, as well as the benefits of an unassailable finan- 
cial position, built up by careful management and 
cautious finance in the past, are to be shared between. 
the customers and employees of the railways, whilst 
stockholders, who have taken lower dividends than they, 
might have done, are to be left out in the cold? | 
If new money invested in the railroad for the develop- 
ment of new districts and the carrying of the increasing 
traffic of the old is not to be allowed to add to the) 
revenue of the company, it is obvious that capital 
accounts cannot legitimately be kept open, and the 
financing of this future development becomes an im-| 
possibility. ‘The Pennsylvania directors are contem- 
plating the creation of a new mortgage to provide for 
future financing. They have no immediate require-) 
ments, but in 1915 there matures an issue of 3} per, 
cent. bonds, of which $86,827,000 are outstanding. | 
These will have to be renewed, probably upon a 4 per 
cent. basis, unless monetary conditions have changed | 
by then, and without higher freight charges, the stock- | 
holders alone will have to bear the extra cost thus en- 
tailed, merely by the rising cost of money, in the shape, 
of a reduced margin of earnings over fixed charges. | 
Another point of uncertainty is that of the relations) 
of ‘‘ holding ’’ companies to their subsidiaries. There) 
is a movement in the United States against control by) 


stock ownership or otherwise as tending to lessen com-}) 
petition, and the Pennsylvania is, of course, the con-|| 


. ol} 
troller of numerous railroad companies, the segreg?") 


interests. The) 


disconnected conglomeration — of 
that in his view the ownership of the Norfolk and | 
Western Railway stock by the Pennsylvania was legally 
open to question. The directors of the Pennsylvania a 
issued a statement of their position in the matter in the | 
following words :— 


‘* As a business proposition, they were 


interests of the company’s stockholders. 
‘“ As a matter of experience and general 


. : ry ete ~ vere as } 
vania and the Norfolk and Western systems al as || 
se >It 


essential and beneficial to the public they 
they were to the companies themselves. | 
‘“ As a matter of law, they were advise 
that these holdings were proper. 
‘“ As trustees, therefore, for the 89,000 
of the Pennsylvania Railroad Company, 
felt that in the absence of an authoritat 


d by counsel | 


shareholders 


ously resolving adversely to the interests ©! 
holders the doubt intimated by the Attorney 
to the legality of the ownership. The 


i 


convinced || 
that a sale of these shares would be detrimental to the || 
policy, thes \ 
were convinced that the relations between the Penns}® | 


. a ° if 
tion of which would split up its organised system into 4) 


Attorney-General last year intimated to the compa | 


j 


i 


; 


the directors) 
ive determin | 
= a ratuit-|! 
1 , > > 2 be ustified in ¢ 

tion by the courts they would not be } ¢ the share-| 
-General 45 |) 
directors there) 


: ; : é tly com) 
upon took action accordingly, which was promp™ H 
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-» that it was properly required to institute legal pro- 
—-. this company would co-operate with the De- 
in anv steps the Department might deem 
e to secure a prompt determination by the 
ourt of the United States of the law govern- 


eedings, 
'| partment 
appropriate 
| Supreme ( 
jing this situation. ; . 
| The Pennsylvania, it will be remembered, has already 
‘vot rid of its holdings of stock in the Baltimore and 
Ohio, undoubtedly a competing | line, by exchanging 
‘them with the Union Pacific for Southern Pacific stock. 
The policy of the Pennsylvania s directors therefore is 
to fall in with the law in every way possible, and at 
‘the same time to keep the interests of their stock-| 
nolders in front of them. The outcome of the Norfolk 
Baad Western case should show whether the law is to 
‘be interpreted with strict regard to the merits of each 
or is to be used merely for ‘‘ railroad baiting ”’ 





| he 
; case, 


| purposes. 











ITALIAN FINANCE AND PALL OF THE 
GOVERNMENT. 


writes :—The 


| 

| \y Italian correspondent Italian 
\| Cabinet presided over by Signor Giolitti has resigned, 
| owing to the defection of its Radical supporters. The 
1 Chamber consists of 508 members, of whom 228 are 
} Liberals, who, however, got in with the help of Clerical 
| support, and are practically pledged to oppose any 
|| legislation disliked by the Vatican. The Radical group 
| cluding Signor Giretti, are quite independent. The crisis 
joccurred on the conclusion of a long discussion on the 
| Libyan war and the Libyan expenditure. By a vote of 
300 to 80 the Government succeeded in defeating a 


\demand for an inquiry into the war, but after voting 
| with the Government on this, the Radical group passed 
|a resolution that the reasons for co-operating with the 
|| Giolitti Administration had come to an end. The ex- 
| planation of the Radical secession is to be found in their 
dislike of the unnatural alliance between the Liberals 
_and the Clericals, for they hold that the influence of the 
| Vatican is adverse to Italian unity, and is now threaten- 
‘ing the whole educational system of Italy. Moreover, 


|the Radical party disapproves of the intimidation and | greater 


orruption by which in Southern Italy the late Govern- 
ment managed to maintain its majority. 

But there are other and deeper reasons for the 
Ministerial crisis; these are to be sought in the 
wkward financial problems created by the war and by 

‘the heavy expenditure of the new colony. Although 
| the Radical party approved of the war, it now wishes to 
divest itself in the eyes of the public of responsibility 
|'or its unpopular consequences. The forecasts and 


‘riticisms made by the Economist from the very begin- | 
ning of the war have, unhappily, proved only too} 


j 


orrect. 


| Corre [he speeches of Baron Sonnino, an ex-Prime 
| Minister 


ter and a Conservative of high character and re- 
| Putation, showed that the so-called Budget surpluses 
| which Signor Todesca boasted were not genuine 
Surpluses at all, but were obtained by book-keeping 
\| and by excessive borrowing. Baron Sonnino insisted 
|that if these financial methods were continued they 
|| Would not only destroy all Parliamentary control over 
|| €xpenditure, but would also engender dangerous illu- 
fo > = — Signor Gaziadei, a rising 
ene i. ae a a ee the 
l 1910, for which Se P ers stowe y an Act of 
H also elicit “ignor Luzzatti was responsible. He 
| oa cited from the Prime Minister a denial of the 
hon ee eee made that Germany had its 
to anti ae , % that the Tripoli war was undertaken 

athens par Pur verman expedition. Thus the favourite 
—_ of the war has been officially with- 
sophghstt of money upon the war has been enormous, 
confusion. One accounts appear to be in the utmost 
~ ne general has declared with reference to 

stores and ammunition that 120 million 





the loss of 





\consists of 80 members, of whom about a dozen, 
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ed to the Attorney-General, with assurances | cartridges have been used or lost, and he added that no || 
Uhat if the Department of Justice should finally deter-| Arabs would have been left if one in 20 had hit its i 
bs The Minister for the new colony himself ad- | 


| Giretti, would prefer a foreign loan for 


mark. 
mitted that it is already plagued by bureaucracy, and | 
that he finds the utmost difficulty in preventing utterly 
useless public works for which contractors and powerful 


financial institutions are pressing. The Bank of Rome, || 


which has been regarded as one of the chief supporters 
of the war, has certainly benefited very much, if one 
may judge from the rise of its shares. But in the light 
of the fact that Libya is still costing about 10 millions 
sterling a year (a tenth of the national expenditure), the 
problem is how to restore the financial equilibrium. 
Some purists like Signor Luzzatti incline to an increase 
of taxation, while other leading men, notably Signor 
temporary 
purposes, coupled no doubt with large measures of re- 
trenchment. The Government so far has made some 
small steps towards an increase of taxation by raising | 
the taxes on alcohol and tobacco and by proposing new 
ones on cinematographs, bills of exchange, and various 
other commercial transactions. But in addition to the 
cost of Libya, the new demands for military and naval 
expenditure, if granted, would require 
additions than these. 

Meanwhile, industry and trade are beginning to feel 
the scarcity of money very acutely, and the general 
cendition of Italy is indicated by the figures of 
emigration, which, owing to unemployment, exceeded 
a million last year for the first time in history. Thus 
the state of public finances and the popular discontent, 
which can only be exasperated by increased taxation, 
are the real as distinct from the formal causes of the 
Ministerial crisis. Signor Giolitti, as has been stated, 
after enjoying the roses of Libya prefers to leave the 
thorns to others. He would like Baron Sonnino to 
undertake the unpopular task of paying for Tripoli, 
after which he could return once more in the réle of 
a public benefactor in renewed alliance with the 
Radicals. If Radicalism in Italy were a genuine plant, 
this would be a very favourable moment for a reform 
of the fiscal system in the direction of Free-trade, but 
most of the Radicals are sham politicians, who prefer 
to divert popular attention from realities to an anti- 
Clerical programme about divorce and civil marriage. 

Still, the Free-trade movement is daily gaining 
public support, and the Anti-Protectionist 
League has been wise enough to concentrate its 
attacks on the corn, sugar, and steel duties, with their 
corresponding trusts. It demonstrates, too, that Free- 
trade in these items could be achieved gradually with- 
out loss of revenue to the State, and with a gain to 
the consumers of from £16,000,000 to 20,000,000. 
A good omen for this movement is the recent adhesion 
of the National League of Agricultural Labourers, with 
6,150,000 members. This League has just passed a 
resolution which recognises that the particular interest 
of beetroot producers is subordinate to that of con- 


much larger 





sumers in general, and is really better promoted by 
the abolition of the sugar duties and the consequent 
increase of consumption than by subservience to the 
Sugar Trust. italian Socialists are beginning to 
realise that Free-trade, though not the solution of all 
| onal problems, is yet the conditio sine qud non for 
| sincerity and clearness in the solution of such 
| problems. 





———— 


Tue Board of Trade has this week issued its annual 
return of assurance companies in two parts, Part A 
dealing with life and capital redemption business, and 
Part B with general business, which means, roughly, 
fire, employers’ liability, and personal accident. This 
““B”’ part, of which we treat in this article, is a pro- 
duct of the Assurance Companies Act of 1909, and em- 
braces in its scope of 630 pages the returns made to the 
Board of Trade bv the British companies, and a 
valuable summary of statistics, with which the Report 
ends. The main object of the publication is, of course, 


} 
THE INSURANCE BLUE-BOOK. 
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to provide policy-holders with uniform and reliable in- 
formation of the standing of their companies—informa- 
tion that the companies’ reports too seldom contain. | 
It is a praiseworthy object, and to some extent it Is | 
achieved, but, unhappily, the results are 14 months old 
before they see the light of day, and the current issue 
brings the figures down only to December, 1912. In 
14 months much may happen, and one cannot judge of 
an insurance company’s position to-day from the figures 
of 1912. The statistics are useful and interesting, but 
they are scarcely authoritative, and it would be a 
valuable reform to publish them at an earlier date, be- 
fore they have lost their first bloom. This objection 
applies mainly to the figures of the individual com- 
panies, and there is much valuable matter discoverable 
in the summaries, which are of rather more academic 
interest. In this article we shall deal not with indivi- 
dual results, but with the summaries, and take three 
classes of business—fire, employers’ liability, and 
personal accident. 

Apart from life accounts, fire is the backbone of in- 
surance business, being not merely larger in volume, 
but steadier and more profitable in character. The fire 
underwriter has a longer record behind him on which 
to base his rates, has fewer administrative difficulties 
than his colleagues in other departments, and in most 
countries of the world is working under improving 
conditions, as the physical hazard changes for 
the better. It remains, in fact, the great stand-by of 
insurance companies, and the reason for the poor results 
of most recently founded offices is that they have 
catered for newer forms of business, which are much 
less profitable than the old connection of their com- 


| 
| 





| 
| 


petitors. In our first table we summarise the fire in- 
surance results of 1912 :— 
Inc. or Dec. 
£ £ 
Premiums ...... cocccese+. 28,501,285 .. + 515,377 
Clakms ...ccccccccocssceccse 14,769,085 — 540,338 
Commission and expenses ..  10.512,475 + 209,967 
Net result ................ 3,229,725 .. + 175,006 


These figures do not tell the whole story, for we have to 
allow for the unearned premiums at the beginning of 
the year and the corresponding premiums at the end. 
Adding to the premiums of the year the reserve for un- 
expired risks in 1911, and deducting that for 1912, we 
get the following result :— 


£ 
Unearned premiums, 1911..... o0edepceceess EEE 
Unearned premiums, 1912................. - 11,638,679 
I CED Bk di dadtidadecdecscedeseeeda 2,967,752 


This net profit works out at 10.4 per cent. of the pre- 
mium income, which, in view of the fact that all sorts 
of companies are included, is a good enough result. 
An underwriter who works on a regular 10 per cent. net 
profit has no reason to complain of his business. It is 
worth noting in this connection that one English com- 
pany, the Royal, has a premium income of over 
£.4,000,000, one—the Commercial Union—over 

, 3,000,000, two companies over £ 2,000,000, and 
seven over £,1,000,000. It is very true that in fire 
insurance this is the era of the big office. 

When we turn from fire to employers’ liability we 
are on very different ground. The underwriter in this 
department has a much more difficult task, and his 
figures are far less satisfactory. Here is the 
summarised result of the employers’ liability figures in 
IgI2 :— 





£ £ 
PremiumS.......c0e-secceee 3,570,597 .. + 474,927 
SED ns sowontencncaes eee 2,025,752 + 28,334 
Expenses and commissions .. 1,160,585 + 126,946 
Oe DERIOB. i6cinc cca nnesee 384,260 .. +4. 319.647 


The most satisfactory point in these figures is the in- 


c 


crease in cl: 
balance. 
due almost entirely to the higher level of rates, and the 
rise in claims is smaller than might have been ex- 
pected. Allowing for the unearned premium reserves 
at the beginning and the end of the year, we get the fol- 
lowing result as net profit :— 




















crease in premium income, the comparatively small in-| formidable, that it is often enabled to exert Pi 
uims, and the substantial rise in the net | 


The rise of about 13 per cent. in premiums is | 
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Ma 
tart _ 
Unearned premiums, 191] ........... ....,, Line One ‘ 
Unearned premiums, 1912 ................ ‘ 1368300 hat wh 
Mot peotls, GIB ..cccccaccccccesccccccccss., 103.2% | rion of 
| This figure of net profit is 2.9 per cent. of the retin | thrown 
| income, which is obviously a very small maroin | | favouré 
which towork. It must be remembered. too, that een, | ; shortly 
‘* composite ”’ offices which take employers’ liability 4 conside 
not court it, but pick and choose among the best. The report, 
Alliance, for instance, with its enormous connection ha ment . 
only a premium income in this department of £1;--., | es 
and working on a claims ratio of 44.33 per cen. -_ 
premiums earned has a profit at the end of oye! This 
£17,000. On the other hand, the Commercial Union — 
which is a ‘‘ market’? with a premium income oj a 
£#;056,000, has a claims ratio of 56.95, and non-tarié ae 
offices like the Car and General ratios of 79 per cent. poe 
while the Excess, whose premiums are second in volume \This 
only to those of the Commercial Union, has a ratio of | bas mor 
77-37 per cent. In this case, however, the results are! | + can 
redeemed by the absence of working expenses, which| perv 
gives the company a tremendous advantage over its | | with | 
competitors. The outstanding lesson of these figures js | M claim 
that the company which lays itself out for workmen's} H! leave 
compensation risks is bound to have a very high per. unen' 
centage of claims, and that the business as business js | the | 
still barely profitable. Whether the better rates of pre.’ cours 
mium will lead to larger profits or be swallowed up in| State 
squabbles with approved societies remains to be seen, State 
Anyhow, 2.9 per cent. of premiums written is not an| ment 
adequate percentage of profit. | may 
A department that grows every year in importance is | of th 
personal accident, which is popular with companies and || tion: 
increasing in popularity with the public. The 1912 re-| adm 
sults are as follows :— | ing 
£ £ defa 
Premiums ....ecseeeseeceees 2,019,728 + 54,461 
GRAREES civcessccssecseccccose §©6(GRES + 50,930 
Expenses and commission .... 820,718 .. + 41,606 
Net balance .......seseeee+- 222,464 — 38,075 
The reduction in the net balance is not satisfactory, but ) Hor 
the percentage of premiums retained is fairly good, as | For 
the following figures show :— 
£ 
Unearned premiums, 1911 .........-++++++ 607,814 rh 
 Unearned premiums, 1912 ..........+-+++: 651,605 \ 
Net profit, 1912 .......ccccccccscccccccces 178,674 Nee 
The percentage of premiums written is 8.5 per cent. | - 
The largest premium income for this business 1s that of | ro 
the Commercial Union (working, of course, through the ‘ 
Ocean Accident), which takes 4,433,000 per annum, and | . 
the second largest that of the General Accident, with | 
£387,000, while the Century, which specialises in = | 
ness policies, has the surprisingly small figure 0 | / 
£9,031. There should be a great future for this form | 
of insurance, and it is to be hoped that rates will nor | G 
be cut under competition to a point below the level of |) : 
profit. | Vy 
{ E 
‘s 
FINANCE AND DEFAULT IN CENTRAL | 


AMERICA. 1 | 


Tue Corporation of Foreign Bondholders, which os 
founded in 1868 and incorporated by Act of | ee 
16 years ago, has recently issued its Set aa 
report. For the past 40 years the Ten of | 
played a valuable part as guardian of the interest a | 
bondholders of Great Britain and Western oe dane 
respect of their investments in the State loans 0! + not | 
whose finances for one reason or ant 
founded on a basis that is above suspicion. a. itil 
poration has no actual powers to interfere with one 
States, but its prestige is so great, and its P ifice asl 
influence the action of the British Foreign eset | 
thinks se oI 
n carried out | 


4 


= a 


it unw! 


which a would-be defaulting State _ 
resist. Thus its réle of protector - Oo ' ‘ts president | 

eath or ts pp. } 
In the d Corporation | 
ebury was 4) 
ation, 4 


|with great efficiency. ; 
during the past year the Council of “4 
suffered a severe loss, for the late Lord Av« 
. | . . . or 
moving spirit in the inception of the Corp | 
‘its president from 1889 to 1913. \ 
P ee 











ss 
March 14, 1914.] 


most interesting sections of the report is 
at some length with the financial posi- 
, and shows the result of the strain 
it by the Balkan wars. But as a 
asion for discussing this question will 
we propose to defer for the present the 
f Greek finance. As for the rest of the 
report, the outstanding event of the year was the settle- 
ment of the external debt of Guatemala, an agreement 
peing signed in May, by which this State, after a default 
extending over 14 years, resumed its interest payments. 
This result, however, was not achieved without 
vigorous action on the part of the Corporation. The 
Council appealed to the British Foreign Office to exert 
| pressure in support of the rights of bondholders, and 
- instructions were sent to the British Minister in Central 
M., | \merica, which paved the way to a speedy settlement. 
‘This incident affords a good example of the power of 
“moral suasion’’ possessed by the Corporation ; for 
it cannot be supposed that the Guatemalan Government 
| would have vielded unless the fear of diplomatic friction 
| with Great Britain had lent force to the Corporation’s 
I claim. The removal of Guatemala from the black list 
| leaves the Republic of Honduras alone to share the 
ynenviable distinction of default with the nine States of 
the United States of America, whose default is, of 
course, a very old story. In the case of several of these 
States the defaulted debts were contracted while the 
State was being administered by the Federal Govern- 
ment after the civil war, and although the bondholder 
may claim with some reason that it is the obvious duty 
of the United States Government to see that the obliga- 
| tions are met, the circumstances in most of the cases 
| admit of strong arguments on both sides. The follow- 


ing summary shows the principal loans still in 
| default :— 

















One of the 

that which deals 

I rion of Greece 
I:hrown upon 

I favourable occ 
I shortly occur, 

consideration oO 
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' 


Approximate Approximate 
Principal Interest 
Outstanding. Arrears. 
£ 


£ 
5,398,570 


18,925,398 | 
15,048,000 36,000,000 
2,418,800 


8,211,826 
22,865,370 63,137,224 


(he increasing prosperity of Central and Southern 
America, and the consequent rise in receipts from 

Customs duties, have enabled several States in those 
parts to free themselves from default in recent years, 
as may be seen from the following table, showing the 
approximate principals outstanding in 1902, 1907, and 
in 1913 :— 


States 
ic iied iia dilate a ea ee 
United States (Southern States) 
Former Confederate States 


but da 


Total 


ee ee 


— 


| 1902. 1907. 
CED se scsecececeseees .++| 2,700,000 | +. 
OREN. ..ccescssvesssdenies | 2,000,0°0 | 2,000,000 | 

| Guatemala hanesucstécseoens --| 1,482,800 | 1,482,800 

TD tatdecsenseneses eee) 4,571,167 | 


1913. 
£ 


\ 
| 
i 
| 


Honduras .............., -+++-| 5,398,570 | 5,398,570 | 
| Santo Domingo ........... + ++| 3,885,350 | ee 

Argentine Municipal Loans....| 1,051,500 | 
| Argentine Provincial Cedulas . .|15,207,738 | 


se 


36,297,125 | 8,881,370 | 5,398,570 


5,398,570 


Total 


The Columbian Government punctually discharged the 
service of the exte 


| 

rnal debt during the past year, and 
H 4) ‘9 the end of 1913 £400,000 of principal of the 

| debt had been red 1 oe P oe 
the sinking f eemed during the four years in which 
dane Se und has been in operation. The revenues 
tcl tate advanced from $9,000,000 in 1905 to 
1913 aa in 1912, while the Budget estimate for 
| to Con rn figure at $15,600,000. In his Message 
hopes ior a last July President Restrepo expressed 
United oe hegotiations between Columbia and the 
sum of | ve would result in the payment of a large 
| Rica pats by the latter to the former. In Costa 
| defaulting "H, more prosperous year is recorded. In 
i whic ae itself, the year 1912—the latest 
trade and sures are available—saw an increase in 
|| predict; revenue—a fact which lends colour to the 
08 of ex-President Taft some 18 months ago, 
as could not long delay the meeting of its 





| that Hondur 
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foreign obligations. 
State was plunged in civil war, and the President was 


able to urge the consequent depletion of the Treasury 
as a reason for continued default. 
obviously improved since then, and it would not be 
surprising to find Honduras in the near future follow- 
ing, whether willingly or under diplomatic pressure, the 
course taken last year by Guatemala. 


ception of nine members of the United States. 
when we speak of increasing prosperity in Central 
America, and of States redeeming themselves from de- 
fault, it must not be imagined that these States are on 
a stable financial basis. 


« 


< 


movements of these States. 
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Two years ago this unfortunate 


But the position has 


This would 
eave the list of actual defaulters blank, with the ex- 
But 


Generally speaking 


*? 


the group 


is making progress in the right direction, but it will be 
a long time before the Corporation of Foreign Bond- 


holders can cease to keep a close eye on the financial 
Internal political troubles 
are still too frequent to admit of much hope of perma- 
nent stability. It may be hoped that the Panama Canal 
may bring greater prosperity, and that greater pros- 
perity may be accompanied by more contentment and 
sounder government. 





THE CHARTERED COMPANY. 


Tue other day Mr Harcourt was questioned about the 
expiry of the charter granted 25 years ago to Cecil 
Rhodes and his friends, and he told the House that the 
Crown had power “‘ to alter’’ the charter next October. 
In point of fact, the power of the Crown is sufficient to 
alter the charter so completely that little or nothing 
would be left of the old structure set up by Lord 
Salisbury. The Colonial Secretary also referred in 
guarded terms to grave differences which have arisen 
between the company and the settlers touching the 
shareholders’ claim to own the land. The grievance 
was put forward in October, 1907, and more boldly by 
Sir Starr Jameson at the last annual meeting of the 
company in London. In 1908, after the Rhodesian 
Legislative Council had been reconstituted, the elected 
representatives at once demanded an authoritative 
decision as to the ownership of unalienated land in 
Rhodesia. 

After a long debate, a vote was carried asking the 
Colonial Office to decide the matter, but this request 
was refused on the ground that it was too complicated 
for an Administrative decision, and that the Courts 
must be left to solve the problem. The company’s case 
is complex. They claim the land by virtue of conquest, 
concession, and possession, and also because of certain 
admissions made by the Colonial Office in course of 
correspondence with the company. The settlers, on the 
other hand, declare and maintain that the land is an 
administrative asset, which passes away from the 
company to any Government which may be set up in 
placé of the board of directors at London Wall. 

Mr Rhodes himself never laid claim to the land. He 
boasted that he had not asked the Crown for land, and 
the charter itself gives the company no specific title. 
On several occasions Mr Rhodes spoke of Crown 
lands as public lands when referring to the unalienated 
tracts. When addressing the shareholders he laid 
emphasis on the fact that it was the mineral wealth of 
the country from which dividends were to be expected. 

There is much controversy concerning the two con- 
cessions acquired by the company from King Loben- 
gula, and much depends on a proper construction of 
Lippert’s famous land concession, which was acquired 
by the Chartered Company for £100,000. 

A qualified approval of the concession was secured 
from the Colonial Office, and in 1893 the Blue-book 
(C. 7171) contained the text and some certificates. 
These read as follows :— 

To All to whom these presents shall come, I, Lo Ben- 
gula, King of the Amandabele nation and the Makalaka, 
Mashona, and surrounding territories, send greeting. 

Whereas I have granted a concession in respect to 
mineral rights and the rights incidental to mining only; 


And whereas my absolute power as paramount King to 
allow persons to occupy land in my Kingdom and to levy and 
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collect taxes thereon, has been successfully established ; And 
whereas seeing that large numbers of White people are | 
coming into my territories, and it is desirable that I should | 





assign land to them; and, whereas it is desirable that I | 
should once for all appoint some person to act for me in | 
these respects. 

Now, therefore, and in consideration of a payment of | 
one Thousand pounds (£1,000) having been made to me | 
to-day, I do hereby grant to Edward Amandus Lippert, and 
to his heirs, executors, assigns, and substitutes absolutely, 
subject only to the annual rent of £500 being paid to me or 
my successors in office, in quarterly instalments, in lieu of 
rates, rents, and taxes, the following rights and privileges, 
namely— 

The sole and exclusive right, power, privilege, for the 
full term of one hundred (100) years to lay out, grant, or 
lease for such period or periods as he may think fit, farms, 
townships, building plots, and grazing areas; to impose 
taxes and to levy rents, licenses, and taxes thereon, and to 
get in, collect, receive, the same for his own benefit ; to give 
and grant certificates in my name, or in his own name, all | 
such actions, suits, and other proceedings as he may deem | 
necessary for establishing, maintaining, or defending the 
said rights, powers, and privileges hereby conferred, pro- 
vided always that the said rights and privileges shall only 
extend and apply to all such territories as are now, or 
may hereafter be, occupied by or be under the sphere of the 
operations of the British South Africa Company, their suc- 
cessors, Or any person or persons holding from or under 
them, and provided that from the rights granted by these 
presents are excluded only the grazing of such cattle, the en- 
closing of such land, and the erection of such buildings and 
machinery as are strictly required for the exercise of the 
mineral rights now held by the British South Africa Com- 
pany under the said concession. 

The powers granted to E. Ramsay Renny-Tailyour, under 
date April 22, 1891, are hereby withdrawn, and cancelled in 
so far as they are to conflict with these presents. 

Given under my seal at Umvutcha, this 17th day of 
November, 1891. 

(Elephant Seal of Lo Bengula.) 

Here follow the names of the witnesses, and a certifi- 
cate, signed by the Assistant Commissioner, Mr J. S. 
Moffatt, that the document expresses the wishes of 
Lo Bengula and his principal indunas. We may also 
give an extract from the Colonial Secretary’s letter, 
dated March 5, 1892, conveying to the British South 
Africa Company his official approval of the ‘‘ Lippert 
Concession ”’ and its transfer to the company :— 

‘“‘T am to state, for the information of the British 
South Africa Company, that Lord Knutsford approves 
the concession in question, and its transfer to the com- 
pany, subject to the terms of the company’s charter, 
and on the express condition and reservation that the 
company do not assign the concession or transfer any 
share in the profits arising out of it, either to any 
person or body, politic or corporate, without the 
previous knowledge and sanction of the Secretary of 
State. His Lordship’s formal and conditional approval 
is written upon the deed of transfer itself.”’ 

On May 9, 1891, the High Commissioner of South 
Africa was ordered, when issuing proclamations, to 
respect any native laws or customs affecting the civil 
relations of the natives of Rhodesia under Her 
Majesty’s protection unless such were incompatible 
with H.M.’s power and jurisdiction. The charter pre- 
scribed that the British South Africa Company should 
have regard to native laws and customs in matters 
pertaining to land, and the company was furthermore 
bound by the charter to fulfil all stipulations which 
might be contained in any concession. Perhaps the 
approval of the Colonial Office has been regarded by 
the company as rectifying any flaws in the execution 
of the document. 

The elephant seal caused the King some trouble; at 
one time the Chartered Company threw doubts as to its 
validity because it was kept in the custody of a local 
trader, but Mr Moffat’s signature will probably be 
accepted as a guarantee against its misuse on the 
occasion in question. Lobengula was, however, never 
King of the Makalaka, or of the Mashonas, though 
from several of their tribes he occasionally levied 
tribute. Makoni, one of the principal Mashona chiefs, 
neither paid tribute nor recognised Lobengula, and Lord 
Salisbury admitted that Mashonaland and Lobengula’s 
country were two separate territories. 
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When we come to consider the text of Se ae 
cession it will be seen to contain m PPETt'S Cog, 
\ i0rm of tennrs 


ith the oecynss:.. 
of white people. A power of sale would probably ne 
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pugnant to the laws and customs of the Zuly 

Until occupation rights had been granted the ' 
ship remained where it was; the paramousier a 
King is expressively retained, and wil] hardly a 
puted by his agent, and certificates for the mae me 
of farms had to be granted in the King’s a? 
one knows what has become of Lobengula rom : 
remains for the Privy Council to say whether rights 
properly be exercised under the concession aa 
the rent is not being paid. Rhodesia has not te 
formally annexed, and is only unde 
tion, but the Matabele to this day maintain their claim 
to the ownership of the land. The question, however 
has no more than a sentimental interest, for no Britis, 
Government would turn English farmers out of thei 
farms and hand back the land to the native. : 

The alternative to the claim put forward by the com 
pany is that the Administrator holds the land in tne 
for the black and white occupants. This would accor 
with the terms of the charter, and also with native 
custom—which the charter says must be respected— 
viz., that of vesting all land in the de facto paramous: 
chief in trust for the tribe. As he was accepted by the 
natives after the termination of the war as their chief 
they have perhaps accepted the idea that he holds the’ 
land in trust for them, though freehold is quite foreign | 
to the native conception of land tenure. | 

Mr Harcourt told the House of Commons on Feb! 
ruary 12th he had proposed to the company that this 
question should be referred to the Privy Council for 
decision, but that no answer had yet heen received. 
The charter, however, gives the Colonial Secretan 
very definite powers on this point, and the company 
has, in the last resort, no option but to accept the pro- 
posal made. 

If the Privy Council decide against the company’s 
claim the financial position will become very serious. 
Last vear Sir Starr Jameson based the whole of his 
case for the board as against the dissenting shart 
holders on the value of the land asset. It was claimed 
that 100 million acres would be worth a substantial sum. 
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If, however, the land is eliminated from the company’s yt 
balance-sheet, it must be confessed that the prospect) {| at 
for shareholders is dismal, even in the event of the | || st 
charter being renewed. \ 
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UNITED STATES POLICY IN MEXICO =m | 


(FROM OUR CORRESPONDENT.) 
WaAsHINGTON, February eT 
THE tentative agreement of the Mexican leader, Vit } 
to the demands of Secretary Bryan in regard to they 
examination of the body of Benton, the British subject 
killed by or as a result of the orders of Villa some mA 
ago, has slightly moderated the tone of discussion ¢) 
current phases of the Mexican situation. For — 
days after the news of the death of Benton a 
in Washington were exceedingly unsettled. = ie | 
ways the episode occasioned disturbance. — ee | 
mands of the British Ambassador for a full he 
tion of the occurrence were naturally positive Sa 
sistent, although moderate in tone, and showed ees | 
Britain in a more aggressive attitude than any F the 
hitherto. On the other hand, the disposition © orl 
Administration to accede to these cn 4 she | 
as reasonably possible, inevitably gave groun ts wert | 
criticism that whereas the lives of British rae ct of | 
safeguarded and aggressions on them a — to| 
inquiry, nothing whatever was done wit Ps oe el 
American life and property in Mexican terri aos | 
Benton episode thus aroused to free Ox Vil aia 
prejudice and hostility toward President rt of leg 
his policies hitherto latent, not only on the pa ne basis 
lators who really believed there was a gen¥ 
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long time, should organise as a separate State, seced- 
ing from the remainder of Mexico, and that this State 
should ultimately, with or without encouragement, be 
considered as a candidate for annexation to the United 
States, under conditions permitting the subdivision of 
the great plantations among the peons, as was origin- 
ally promised by the late President Madero before he 
assumed the executive headship of Mexico, and by other 
leaders since his death. The general idea of annexation 
and expansion, never altogether extinct in the United 
States, has of late taken on a new lease of life, and both 
in and out of Congress, the original demand for the 
gradual extension of the southern borders of the United 
States towards the Panama Canal, making that water- 
way ultimately the boundary of the country, is again 
frequently mooted. With a less cautious and stubborn 
man in the White House, it is probable that the United 
States would long since have been forced into open 
hostilities. Fortunately, there has been little or no 
success in the deliberate effort to make it appear that 
the Japanese were responsible for the continuance of 
President Huerta in office, or that they were supplying 
funds to help to maintain his Government in power. 
This fiction has been effectually exposed, and little or 
no credence is any longer assigned to the rumours of a 
European coalition intended to offer the United States 
the alternative of entering Mexico itself or permitting 
a mixed force of Europeans to do so. Whatever is 
done, it now seems likely, will be done as the result of 
long deliberation and hesitation, and because the Ad- 
ministration and the country fail to see any other way 
out of the difficulties in which they find themselves in- 
volved. The most careful observers, too, are of the 
opinion that, should any decisive step have to be taken, 
it will be likely to come within a comparatively short 
time. It is this that makes the present state of affairs 
so serious. Mexican leaders on both sides evidently 
recognise the facts in the case, as is shown by the 
despatches which have come to Secretary Bryan within 
the few days that have elapsed since the formal demands 
arising from the Benton episode were presented to 
Villa by the State Department. Leaders of the Ad- 
ministration still encourage a hope that the ascertained 
facts may partly clear Villa and put his conduct in a 
better light, or that he may recognise the dangers of 
his position, and adopt a better line of conduct than he 
has lately seemed able to understand. Pending some 
new developments of this sort, the policy of the Admini- 
stration has degenerated into little more than a kind of 
opportunist drifting in the constant hope that some 
favourable prospect may turn up. Whatever may be | 
decided, the present indications are that a a 

| 
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but also of those who wished to take 
a trying situation for political reasons of 

' cn. No one can predict the final outcome. 
a i ~ been no threat of ‘* intervention ’’ by Great 
ae indeed conservative students of British policy 
oom that the present Government would not find it 
jet to send an expeditionary force to Mexico even 
er es provocation than that which has been 
= Tt remains true, however, that from this time 
seition of Great Britain, as well as of other 
ion the position 2 ; 
| European Powers, 1S expected to be more troublesome 
lto President Wilson and his Secretary of State than 
‘heretofore. Legitimate demands for proper protection 
‘of the lives and property of foreigners, if strongly 
| pressed, cannot be ignored. Moreover, a strong public 
opinion in the United States is calling every day oo 
adoption of a more vigorous programme in regard to 
Mexico. 

It is this latter development that furnishes the reel 
| ground for considering the Mexican situation particu- 
\jarly serious at the present time. So long as it was 
possible to nourish a hope that leaders preferable to 
Huerta had sprung up or would do so, and that all 
that was necessary was to wait for them to win, the 
‘outlook, although trying, was not hazardous. If the 
United States and foreign countries could endure the 
disorder, not to say chaos, of the Mexican struggle for 
afew months, it was reasonable to suppose that Huerta 
would ultimately be driven out of the City of Mexico, 
and that a successor could be recognised. The acts of 
Villa and a more general and intimate knowledge of 
his characteristics and points of view have convinced 
many that any such expectation would be Utopian in 
the extreme, and that in the event of Villa’s success 
the United States would be in precisely the same posi- 
tion as at present—indeed, that it might run the risk 
of placing itself in a ridiculous position were it to 
recognise a man who, as all the world could see, was 
distinctly less desirable as a Mexican ruler than Pre- 
sident Huerta. At present, therefore, there is a strong 
feeling in Congress, and particularly in the Senate, 
that the policy of President Wilson is practically leading 
‘to a cul-de-sac, and that what is now necessary, en- 
| tirely independent of any temporary or incidental 
developments, is to work out and prepare for an 
leatirely new plan of dealing with the Mexican problem, 
‘either upon the fall of President Huerta or before that 
\time. This feeling is, unfortunately, not founded upon 
any very practical proposals as to the policy to be sub- 
|stituted. Only two plans seem to find any considerable 
|Support—direct intervention on the part of the Govern- 
ment of the United States, resulting in an armed occu- 
| pation of Mexico, to be continued until such time as 
the country is ‘‘ pacified’’; or the establishment of an 
international group, which should practically take 
harge in the City of Mexico, support President Huerta, 
(or, if he is overthrown, some other leader acceptable 
to the foreign Powers, supply the funds for refinancing 
|| Mexico, and ultimately build up once more a condition 
of peace and prosperity. Neither plan is acceptable to 
the public, and of the two the second is the more 
obnoxious. That being the case, it seems as if President 
|W ilson were being perceptibly forced toward the idea 
|of armed intervention by the use of United States’ 
| troops alone. The idea is as repugnant to-day as it has 
jever been, 
|minds in the 
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chahge will come only after a considerable further 
lapse of time. 








NAVY ESTIMATES OF 514 MILLIONS. 


Mr CuvurcuiLi, the great economist who rescued (as | 
he once said) ‘‘ the tattered flag’’ left by his father 
‘fon a stricken field,’’ has broken all records in naval 
extravagance; for on the top of the Supplementary | 
Estimates he has now presented Navy Estimates total- | 
ling £ 51,550,000 for the year 1914-15, as against an | 
expenditure of £42,414,000 for the year 1911-12—the || 
year in which this ardent disciple of Bright and Cobden | 
left ‘‘ Sidney street’’ for the ‘‘ Enchantress.’’ In the 
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Mex; ee in the current suggestion that Northern | for guns, torpedoes, and ammunition, partty to pro- 
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the way, is one of the Churchill obsessions; for the 
First Lord remarks a little later that these estimates, 
like the last, ‘‘ are heavily burdened by arrears of ship- 
building,’’ and adds: ‘* The state of the shipyards, the 
prospects of trade, and the progress of the vessels make 
it necessary to allow for heavy earnings by the con- 
tractors.’ What this cloudy rhetoric is intended to 
mean we cannot say. Might he not have continued : 
‘*The state of the sky, the number of the stars, the 
labours of the moon, and the general confusion of 
accounts require an increase from 4,450,000 to 
£483,000 in the upkeep of the Admiralty Office ’’? 
We notice that since Mr Churchill went to the Admiralty 
no less than £50,000 a year has been added to the 
office expenses. 

Another huge increase of 4,400,000 even on the Sup- 
plementary Estimates for this year is for fuel and fuel 
services, while an addition of £300,000 is required for 
the development of what our hopeful aviator describes 
as the “‘ air service.’’ The happy armament contractors 
are to be allowed another £750,000 ‘‘ for increased 
earnings under existing contracts upon New Construc- 
tion.’” We may summarise our objections to Mr 
Churchill’s naval policy and administration, which is 
already costing the taxpayers nine millions sterling a 
year, as follows : 

1. Foolish rhetoric which has given so much offence 
in Germany and Canada, and has apparently lost us the 
Canadian contributions. 

2. The oil muddle, which has already cost the tax- 
payer enormous sums of money. 

3. Neglect of the real business at the Admiralty for 
aerial flights and sham visits of inspection in the Ad- 
miralty yacht. 

4. The maintenance, if not the extension, of secrecy 
in regard to business prices and contracts. 

5. The adaptation of shipbuilding expenditure to the 
demands of contractors. 

6. The reckless increase in numbers of officers and 
men, which contrast strangely and absurdly with the 
lending of picked officers to Greece and Turkey. 

7. Wasteful amusements, such as the target practice 
against a serviceable battleship. 

8. The cost of making things pleasant all round in 
the Admiralty Office. 

9. The arming of passenger vessels as ‘‘ defensive ’ 
privateers, in violation of the Treaty of Paris. 

This is a hasty summary (not arranged in order of 
merit) of some considerations which have forced us 
reluctantly to the opinion that Mr Churchill is a wasteful 
and incompetent administrator, who has egregiously 
failed to make good the brilliant but empty rhetoric of 
his past speeches against other folk’s extravagance. 


| It is indeed a pity that so much cleverness could not 


have been conjoined with common-sense and with some 
of the more solid qualities which earn confidence and 
esteem. Clearly, if we are to have value for money 
and control of our taxes, we cannot afford to let Mr 
Churchill remain at the head of a spending department. 





BIRMINGHAM PAST AND PRESENT. 


AMONG our great towns few have played a very 
prominent part in both politics and industry. Belfast, 
of which I lately wrote, and Birmingham, which I 
visited the other day, are exceptions. Industrial Bir- 
mingham began to expand rapidly after the beginning 
of the eighteenth century. Burke called it the toyshop 
of Europe ; and the term ‘‘ toy ’’ in its local use still 
covers a large number of Birmingham’s specialities. 
But Birmingham “‘ toys ’’ are not children’s toys. They 
correspond rather with “ trinkets,”’ including buckles, 
brooches, bracelets, sword hilts, and many small wares 
in iron and steel, such as key rings, swivels, &c. The 
term covers small steel tools such as pincers and wire 
cutters. Thus, the new trades of Birmingham have 
grown naturally out of the old handicrafts. In 
the time of Henry VIII. Leland described it as 
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a town of smiths, and cutlers, and naylors . ‘ 
manufacture of swords was folloy ed by 4 The} 
guns, and local enterprise has adapted itself that of} 
new invention, from screws and pearl prt “ata 
bicycles and motor-cars. The too! trade — a | 
the machinery trade, with the Marvellous wena at 
the eighteenth century; and the 
Boulton and Watt at Soho—then about a Mile to the! 
north of the town—is a landmark in the history at 
machinery. ies 

But the continuity of Birmingham’s industries has 9 
counterpart in Birmingham’s politics. On one haul 
occasion her aristocracy acted democratically, while! 
the common people supported absolutism ; for in 1791 
after her men of science, headed by Dr. Priestley, th 
great L nitarian, had celebrated the French Revolution, | 
with a dinner, they were attacked with fury by a Joy) 
mob. For several days the tumult raged. The two 
Unitarian chapels were burnt. Dr Priestley’s library| 
and laboratory, and even the Baskerville house, famed | 
in the history of printing, were demolished. Thiry.| 
nine years later, in October, 1830, Attwood spoke at!) 
another dinner in Birmingham organised by the. 
Political Union, and attended by 3,600 persons, This 
time the Birmingham populace led the British! 
democracy, and had almost as much to do with the 
Reform Bill of 1832 as the Manchester merchants with 
the repeal of the Corn Laws. And the most eminent of 
Birmingham’s living citizens represents in his political 
career the two most powerful and contrary tendencies 
of modern politics. 

The Birmingham Chamber of Commerce is fortu- 
nate in its learned secretary, Mr G. H. Wright, who! 
has just published a most valuable volume of its 
chronicles, A.D., 1813 to 1913, with some introductory 
chapters on the history of its predecessor, the Birm- 
ingham Commercial Society.* From these chronicles, 
which will deserve a careful perusal by the future 
historians of British commerce, one learns that in the 
days of the Corn Laws Birmingham manufacturers 
were inclined to take very mixed views of fiscal policy. 
They were Free-fooders, on the ground that dear food 
raises the cost of production; but they had a ver 
strong objection to any relaxation in the laws pro 
hibiting the exportation of British machinery int 
foreign countries. From the time of the Frenca 
Revolution onwards there had been much free thinking 
on politics, economics, as well as upon religion i 
Birmingham. I see also that, owing largely to the 
action of a leading citizen, Mr Alfred Field, the Birm- 
ingham Chamber once took a prominent part - 
urging the reform of the laws of naval warfare, DY 
exempting all private property from capture — 
high seas. Already in 1869 the Birmingham Chamber, 
though divided on many points of commercial policy, 
‘were united as one man on this subject.” _ Again, 
in October, 1905, the Council appointed a special com- 
mittee to investigate national and local expenditure. 
The report showed a very startling increase, and = 
sent to the Government with the hope “‘ that economy 
would be exercised in the future.”” In 1906 and 19° | 
the Government of Sir H. Campbell Bannerman 7 
some response to this appeal. Supported by - ad 
Mr Asquith, as Chancellor of the Exchequer, ¢ ae 
considerable economies, and stopped the grand . tal 
of borrowing for unproductive works, which ae 
grown up at the expense of the Sinking Fund ee | 
the previous Administration. The result has a oe 

lleled reductions in the National Debt.+ Unto 
Pee rman 
nately, after the death of Sir H. Campbell-Bannerma™ | 
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* «‘ Chronicles of the Birmingham Chamber of ommer esting | 


G. Henry Wright, F.C.T.S. There is a particulary ai 
incident described in chapter xix., relating to me a . ‘oan of | 
1826, when the Birmingham Chamber actually obta) ifficul ties. | 


£300,000 from the Bank of England to tide overt local —_ | 


+ Nearly two-thirds of the additions made during the 
have been paid off. 
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o< which made for retrenchment were again 
= ” 4, and the growth of armament expenditure 
ee is without parallel in our history. It is not 
ee chee the armour-plate interests have pocketed 
ao ‘anal surpluses. Largely through the arts of the 
canto ver heavy taxes have been laid upon wealth 
poner for employment in military and naval ex- 
ooh \nd the members for Birmingham have done 
ae nothing to arrest the mischief. It was in the 
Sa of inducing the Birmingham Chamber of Com- 
merce to revive its activity on behalf of national 
sonomy that I visited it recently, and endeavoured to 
bring our armament finance into relation with the 
municipal finance of the Midland capital. 

Here is an interesting table, which was supplied to 
me by the Treasurer’s Department :— 
- . — ENT as to PopuraTion, RaTeanie 
en aso the Years 1897, 1907, and 1913. 


Notes on Business and Finance. 




































Poreign Trade in February.—The trade returns for 
February are very much what were to be expected at 
a time of halting trade. It is usual in such circum- 
stances for imports to begin falling off some months 
before exports, owing to the fact that whereas food 
and raw material are bought on the great organised 
produce markets at comparatively short notice, manu- 
factures, which form the bulk of our exports, are 
ordered very often many months ahead. The present 
trade cycle has proved no exception to this rule, the 
figures for the last few months having shown a set-back 
in imports as contrasted with very considerable in- 
creases in exports. The returns for February show the 
following changes compared with a year ago :— 


Year Ended March 31. Comparison with 1913. 























Poe alia cciuteaaianaine February, Increase or 
1897. 1907. | 1913.* 1914. Decrease Per 
———————_ |—_ __— |__— £ £ Cent. 
Population ......++2seeeseeeeeaseserses coo] Se | ee | “axenn | Immports........0....00. 62050744 .. — 1,736,006 .. — 27 
on 8 ee £2,217,592 £2,927,398 | £4,457,367 ap exports ........ 41,261,797 .. + 1,089,054 .. + 2-7 
in the £.......+++e qcvedesosecensdasen 6/64 8/ | 8 e-exports ............ 10,228,981 .. 517,270 .. — 4 
oo sgagunemenaamnanente far aces £8,395.740) £16 f04687 | £19,722 526 P 8 
r d of lation ......+ orecees £17/2/ i "White Sa , ate Rs ‘ oe ‘ ; 
Le pny penne "| B1,581,504] £2,796,015 | £4,420,260 I his is the fourth successive month in which a fall in 
} mes rears imports has been accompanied by rising exports, the 
joat teeme een taune saevenmmnana 7 — vn total decline in receipts during these four months being 
f 40 ° ° . . . 
SUID cxsnscescccesesoens gecsecoocees coo] re ee 9 er | 9-3 million pounds as compared with a rise in exports 
Nn tscenenscnaeee during the period of 6.8 million pounds. Considering 
| _ Total income of the Council ..... sense! 1,645,404 2,864,032 | 4,771,476 | that the boom was in full swing a year ago the latter 





| + These figures are in respect of the city as extended by the Birmingham 

| Extension Order of 1911. a 
: Does not include Government grant received by the Birmingham School 

| Board, which was a separate authority until March 31, 1903. 

| These figures show that Birmingham has eight citizens 
where it had five in 1897, and 34 acres where it had 
: ae. The rateable value has doubled, but expenditure 
jand debt have more than doubled. Where the city 
jspent 4.15 in 1897 it now spends 4.44. The municipal 
jdebt has risen from 84 to 19} millions—from 4,17 to 
|£22 per head of the population. No doubt almost 
ithe whole of this debt is beneficial, if not directly 
productive. But the rapid growth of expenditure 
has told its tale; and the rates have risen— 
spite of Exchequer grants—to 8s 11d in the 
pound. But taxes have risen also, and every 
ratepayer is a taxpayer. The population of 
Lreater Birmingham is about one-fiftieth of the popu- 
ition of the United Kingdom, and assuming that it 
ays its proportionate share of taxation, and that its 
pulation has also grown proportionately, it is pay- 
g this year for the upkeep of the Army and Navy 


wt 


{ 
| ut £,1,500,000, against some 4,800,000 in 1897! 


result is eminently satisfactory. But even the fall in 
imports is perhaps not so significant as would appear 
at first sight, for on analysis it appears that the decline 
in February was due to the extent of one million to the 
fall in the price of rubber, which was imported at an 
average price of 2s 2d per lb last month compared with 
38 4d a year ago. Wheat imports are also much lower, 
but that is due to the fact that we have supplied our 
needs this year chiefly from countries whose imports 
arrive at other periods of the year. This is usually the 
month for India and the Argentine, but these two coun- 
tries have had very small surpluses for us this year. A 
more significant feature is the supply of raw wool, 
which was much less than a year ago, while an un- 
usually large supply of native wool was sent abroad. 
Wool exports, however, maintained their place. On 
the export side, coal, cotton, and machinery are re- 
sponsible for most of the advance, but it is satisfactory 
to find that a number of the smaller trades, such as 
cycles and boots, increased their overseas sales during 
the month. There is, in fact, in the returns, as 
a whole, no sign whatever of a general collapse. 
Rather, they confirm the view of the trade situation put 
forward on Wednesday night by the Prime Minister, 
when he said that ‘‘in regard to the enormous expan- 
sion which has gone on during these recent years, our 
business has been conducted, on the whole, on broader 
and sounder lines than in other periods of elasticity, and 
that in consequence there is little to anticipate, as far as 
we can judge, in the nature of a serious depression.”’ 


ee Whe clentn San . : ° 
‘ad the whole income of the City Council from a rate 


‘gs in the pound is only about £1,300,000. Public 
| Cconom ought to be a popular cry in Birmingham. 
| \o doubt some considerable contracts for the supply 

‘ War material are placed in the town, but their im- 

‘tance may be exaggerated. An estimate of the six 

cing trades of Birmingham was given me in their 

rder of importance as follows :— 

I. The metal trades—more particularly the manu- 

ture of brass and copper goods, in which about a 


‘housand distinct concerns are said to be engaged. The Army Estimates—The Army Estimates for 


scum weiiney and allied trades, in which about | the coming financial year are £,025,000 nigher than 

sas are engaged. the present year at 428,845,000. Of this increase, 

3. Engineering tools and machinery. 4,480,000 is due to an enormous rise in aviation ex- 

. a gun trade. : penditure, which is to be double this year’s amount, 
>» LOtors 


Gnome cy les, and parts—accessories, &c. 

, mail iron trade—bolts and nuts, screws, &c. 

aha de pee to the total production 

abroad to those cnaunaaane the Union | _ a 

Nini. cde 4... e United Kingdom. The 
s€ size of the Birmingham factories is small, and 


at one million sterling. And this despite the fact that 
all the Army airships and their appurtenances were 
handed over to the Admiralty on January 1, 1914! A 
new system of pay for regimental officers and of promo- 
tion from the ranks is to cost £140,000 extra, while 
small emplover< s , and | schemes for attracting recruits to the Territorial a 
either to pad a not very ready to furnish statistics will involve another £,200,000. In a ~ 
Trade. A loc “pos er of Commerce or to the Board of | Estimates on Tuesday last, Colonel Seely sai 7 at = 
guess, told ae Norge well qualified to make a good would make no apology for the ‘‘ comparatively —s 
manufactures. r — one-fifth or one-sixth of the | increase,’’ although it is actually the largest since the 
The Chamber a irmingham is exported overseas. | Liberal Government came into power. What a change 
| Secured rece - - a very flourishing condition, having | has come over the scene since he earned the applause 
ecently a large accession of members. of the Radical benches by denouncing the extravagance 

F. W. H. of the War Office in 1906! Yet even allowing for 
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demoralising effects of office, the canteen inquiry might 
have led us to expect some discourse upon the business 
side of War Office administration from its official chief. 
The summary of the votes recommended under the 
various heads compared with last year’s Estimates is 
as follows :— 





ANALysis of ESTIMATES. 


| Net Estimates. | Ine. or 
1912-13. | 1913-14.| 2° 








© sicidieiiictinasianiiasaiiet aaeniieiga 
ee Ome ee ae 
8,623,000, 8,705,000|+ 82,000 
440,000,  437,000— 3,000 





I.—EFFECTIVE SERVICES. 
Pay, &c., of Army ........00.. 
Medica] establishment: Pay, &c. 
Special reserve ........-sseeee- 715,000} _ 724,000;+ 9,000 
Territorial Forces ........... +| 2,815,000) 3,086,000/+ 271,000 
Establishments for military edu-| 





MIN cutedocuansecdeeveese | 146,000,  156,000\+ 10,000 
Quartering, transport, remounts; 1,694,000) 1,732,000) + 38,000 
Suppliesand clothing .......... | 4'507/000 4;388,000/— 119,000 
Geluuane department establish-| 


ments, and general stores...., 720,000 621,000— 99,000 
Armaments, engineers’ stores, 
and aviation ................-| 1,677,000 1,732,000 + 55,000 
Works and buildings .......... | 2,435,000 2,791,000.+ 356,000 
Miscellaneous effective services 66,000) §9,000:— 1 7,000 
BE bsscceccescessocess 443,000) 457,000 + 14,000 
Total effective services .... 24,281,000! 24,888,000 + 607,000 
Il.—Non-EFrrectivE SERVICES. a 


Half pay, retired pay, &c., for 

SD. ‘dkasconnscnctescesas 1,849,000! 1,846,000— 3,000 
Pensions, &c., for men ........ 1,950,000) 1,977,000, + 27,000 
Civil superannuation, compensa- 

tion, and gratuities.......... 140,000, 134,000) — 6,000 


Total non-effective services | 3,939,000) 3,957,000'+ 18,000 


Total effective and non-effective! 28,220,000, 28,845,000 + 625,000 





The only items on which there is any substantial re- 
duction are supplies and clothing, and ordnance depart- 
ment establishments and general stores; but in this 
year’s Estimates there were increases under these 
heads of £232,000 and 4 105,000. An increase of only 
£1,000 in the cost of provisions, and a decrease of 
£124,000 in forage, &c., do not corroborate Colonel 
Seely’s complaint of a rise in the cost of living. There 
is a welcome decrease of £72,900 in allowances 


for ready-made clothing, and a corresponding in-! 


crease in materials for making into clothing. 
Of the £271,000 increase for the Territorial 
Forces the greater part is for extra pay and 
allowances for the period of annual training in 
camp. The increase under the heading of works 
and buildings is partly due to purchases of land, which 
were foreshadowed in last year’s Estimates, for 
aviation experiments, while barracks and rifle ranges 
are to take £205,000 more. The increase of £14,000 
under the War Office Vote is due to the extent of 
4,6,000 to automatic increases of pay, but the rest is 
due to the establishment of certain new departments, 
notably that of a Director-General of Military Aero- 
nautics, £5,660. We are sorry to note that in his 
speech Colonel Seely (as reported) adopted the tone of 
the military bully: ‘‘It ought,’ he said, ‘‘ to be re- 
garded as a national disgrace to any man who has 
gained so much from the power and prestige of this 
country in wealth and comfort and happiness who does 
not give some of his time and some of his leisure to the 
State in a military capacity.’’ According to the 
Secretary for War, every well-to-do Quaker is ‘‘a 
national disgrace.”’ 





Association of Chambers of Commerce.—Presiding at 
the opening day of the fifty-fourth annual meeting of 
the Association of Chambers of Commerce on Tuesday, 
Sir Algernon Firth referred to the continued fall in the 
price of securities, and suggested that the cause must 
be largely looked for in political and social unrest. 
The Prime Minister, speaking as the guest at the 
annual banquet next day, admitted that the enormous 
expansion of business had been somewhat checked, but 
found no reason to anticipate approaching depression ; 
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business, he said, had been conducted on 
and sounder lines than in other Periods of ¢ 

Leaving these more general questions, th Elasticis nav | 
protested against the insertion jn bills of Con Tess | ver F 
clauses making shippers and consignees ane of week’! 
penses incurred owing to strikes and ledhaas a 
cated the adoption of a uniform law of bill dia 
change, and more stringent protection for an of ex 
The major portion of the second day was - mars 
the Manchester resolution, asking the Geves voted % 
to amend the Patent and Designs Act of ae 
place the burden of proof on the patentee ok as to} 
guarding him from vexatious and frivolous sama 
tions; in other words, the resolution asked ela 
Section 27 made effective in the sense intended by th 
original Bill (due largely to the Assoc Ps 


Droader j 


for €y./ 


S, adv! 


the ac 
\atiot 
hondh 
suades 
in pay 
out of 
being 





lated C " main 
of Commerce), but deprived of cecieonmae a There 
Parker’s 1909 judgment. In the Tegner revocatios direct 
case, for example, it was held that the applicant wa stock 
not compelled to make out a primd facie case helen ing th 
the patentee was compelled to make disclosure of wh: The t 
he relied upon in answer to the application. After Lor who 1 
Parker’s decision the onus of proof rested on the app! heral 
cant, so that he had to show that the patent was many. thing’ 
factured more abroad than in this country, and hos 
much. _ Compulsory working was the only effective | The 
prevention of abuse, and it was not secured by the las i ward 
as now interpreted. Thus wealthy foreign syndicates I nego 
now importing millions’ worth of chemical products I week 
into the country, could not be forced to carry out their t inclu 
bargain with the State. The view of the Institute of j well 
Patent Agents, that to make the law more drast | more 
was to make retaliation by the foreigner more certain, i and 
did not find general favour, and the resolution was # the 
passed with only a few dissentients. I pecte 
\ ne : 
} ac j 
The Troubles in Mexico.—By this mail comes a letter _ 
from a professional man who has spent several years as 
in Mexico, which shows that the situation is as serious | the 


as the newspapers indicate. The currency is one great 
source of inconvenience. He says: ‘‘ The finaneid 
position is very bad now, and exchange has reached 
the highest (i.e., worst) point known for many years 
The standard value of the peso is 244d, but to-day 
will only buy about 16d. Silver coin has been hoarded =. 
for months past, but the Government has detected the 
practice and made it illegal, or, at all events, pretty 
dangerous. The exportation of coin is prohibited, an¢ 
the last man who tried it with twenty or thirty thou- 
sand gold was caught. In a great many mining anc 
industrial centres the firms that were bound to have tf 
change and could not get currency have issued their Tat 
own cheques, or a sort of I O U_ business, which, hel 
though illegal, has been tacitly permitted. The mos | pe, 
alarming development is in connection with o ‘ 
military authorities, who have issued these notes © vd 
enormous quantities in every zone; and they are prae hex 
tically legal tender in some parts of the interior. © to 
these notes reach the capital in large quantities = of 
have to be accepted, there will be a real scare. js 
have had a bad time of it during the last three mon’ wl 
and currency has reached 15 per cent. premium, oe in 
other words, bank bills have depreciated to that ee - 
Yet everything has gone on much as usual. But : 
the State bills are legal tender, and, at 4 oe . de 
should say they have issued about three times over! - ap 
reserve, and so when it comes to a clean-up ma R. 
banks that are not too strong will go under. at, an 
residents take a very gloomy view of the ae ¥ 
‘‘There is no solution other than foreign aad p 
The matter has gone too far. _It is not lio C 
question of finance now, though I suppose fi 'y " is a m 
sterling would more or less regulate exchanee native b 
question of the temperament of the Latin and the - ; 
. 
V 
f 
\ 
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will be necessary.’’ The condition }s 
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apna cent. of the country; another ro per cent. 
_— i i il, but 75 per cent. is against them, which- 
we) iets ehes may happen to be with. With one 
rk’e arrears of pay in the Army the whole thing 
a blow up; but the people at the head of affairs, 
w tuding the President, are really very clever, and they 
save a knack of getting advice to do the right thing. 
4 climax which we waited for with some interest was 
re tien that would be taken in connection with the 
National Railway bonds. I think it was hoped that the 
hondholders would foreclose, but they have been per- 
waded to wait a little longer, and have received notes 
-. payment of their interest. But they will never get it 
a of earnings. About 10 or 15 per cent. of the line is 
being operated, and the destruction of property on the 
main lines and side lines alike has been enormous. 
There ‘s not a watertank for hundreds of miles on the 
direct route that has not been blown up. The rolling- 
stock is beyond all repair, but a few engines are operat- 
‘ag the short runs which link up the city and the border. 
The through line is occasionally open, but the traveller 
who makes the journey is a sort of Livingstone, and is 
heralded with great éclat.’’ It is clear that this state of 
things cannot continue much longer. 





The Position in Stock Exchange Markets.— I wo awk- 


l ward settlements, writes a correspondent, have been 


negotiated in the Stock Exchange within the past four 
iweeks: three settlements, if the Consol account be 
| included, as it might well be. The House has emerged 
well from its troubles, which, by the way, were due 
more to the non-payment of differences by Continental 
land other clients than to more direct speculation. At 
ithe end-February settlement defaults were quite ex- 
‘pected to take place, but the account passed without 
\the sound of the hammer being heard. This week the 
jadvance rumours of possible difficulties were less 
pointed; and as money was available, for carry-over 
purposes, at cheap rates and in plenty, the Stock Ex- 
change sent prices up with a swing on the strength of 
the Prime Minister’s offer concerning Ulster. With 
‘amusing haste the more ardent politicians vehemently 
declared that all along they had felt the threat of civil 
war would come to nothing, that they knew a compro- 
mise would be forthcoming, and, finally, that the 
Lovernment, having made so great a concession, would 
in the end dispense with the suggested time-limit of 
sx years, and so free Ulster from the Dublin Parlia- 
ment. Thus and thus has the talk been running since 
tuesday morning, when markets plucked up courage 
} and prices, after both had suffered sufficient damage to 
} ‘eave the making-up lists a very pleasant study for the 
bears, who (as the arrangement of the account showed) 
| Save increased in numbers since the end-February 
Settlement. It was their quick change of position that 
owt he rally in prices on Tuesday and Wednesday. 
‘Tobably the Consol market still contains a majority 
' optumists, but in Home Rails the professional ele- 
ment has of late inclined to the other side, if only 
Decause the general atmosphere of depression served 
7 oe bearishness as effectually as it killed hope 
Feng Prices. In the American market what little 
1... 18 Open may be ascribed partly to New York, 
.1®S€ operators find it cheaper very often to carry over 
in London than in their own markets, and partly to a 
caren of regular punters in Yankees. The 
cera contango rates were normal, though evi- 
nee " as not lacking of a small bear account, 
en Provincial; and the charges on Mexican 
~ ee were indicative of people having sold stock 
oie division in to deliver it. In the Argentine Rail- 
probably til ere would appear to be stale bulls left, 
‘teicind ou ak for some who are intimately 
market retell e Stock Exchange. The rubber 
breses. on % its regular backwardation of Vallam- 
nee cate le other popular shares a normal con- 
would sane Am ed. Peruvian Corporation stocks 
| carry-over seioeauaiie the easing-off of the rate as the 
| Various buffets ; » to have been sold short on the 
| few weeks « aad ealt at the company during the past 
| *; and the foreign market, as a whole, found 








difficulty in supplying certain bonds to the buyers on 
Thursday, this, however, being nothing unusual. The 
open account has been further reduced from its mods 
dimensions of a fortnight back, and any revival of 
confidence would find the Stock Exchange in a sound 
position so far as the bull and bear situations are con- 
cerned. Brazil and Mexico, however, have bred such 
profound distrust in the mind of the investor th 


if 
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real 
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slight selling pressure brought prices down with a run 
on Thursday, the pay-day, and only the Kaffir Circus, 
with its dramatic East Rand developments to strengthen 
values, offered any show of resistance to the depression. 
The passing of the City of Mexico coupon and further 
realisations of Brazilian investments—Government, 
city, railway, and traction issues—let loose kinds 
of rumours, and brought about renewed weakness 
throughout the House. 





The Salt Union Report.— Practically no improvement 
on the previous year’s results is shown in the report 
of the Salt Union for 1913, although profits in 


its 


1gI2 
were seriously affected by the coal strike and the strike 
of saltmakers in the Durham district. Both the amount 
of salt delivered and the trading profit are lower, the 
former by 64 and the latter by 2 per cent. The 
directors attribute the falling off of 58,000 tons in salt 
delivered to the scarcity of freight room, and to a 
smaller demand by the chemical and fishing industries. 
The output and profits for the past nine years are 
shown in the following table : 


Salt Trading Dividends, Mainten- Adminis- 





Delivered. Profit. &e. ance tration 
Tons. £ £ £ £ 


1905 ...., 861,000 | 165,606 14.295 44507 28634 
1906 ....| 910,000 161,071 14.790 41,329 27.663 
1907 ....| 909000 | 215856 | 17194 44361 . 28191 
1908 ..... 781,000 | 190.221 23446 43690 | 30035 
1909 |...| 774,000 | 179395 25506 | 40.214 | 29,105 
1910 ....| 838000 | 186161 | 26322 39079 | 29850 
1911 ....| 875,000 | 211362 20211 43999 | 30196 
1912 |... 881.000 | 182157 | 14359 | 49345 29185 
1913 ....\ 823000 | 178.728 19402 | 46383 | 30000 


There has been, it will be observed, a recovery in the 
amount received on account of dividends, discount, 
interest, and transfer fees, and the fall in trading profit 
has been accompanied by a proportionately larger fall 
in maintenance. Net profits, dividends, &c., since 1905 
have been as follows :— 











Income. Expenditure. 

Net satemennaalens sadtibidaioaia 
Profit. | Debenture Reserve, i _» Carried 
Interest. &e. Dividends Forward. 

m4 £ £ £ £ 
1905 ....| 68,400 54,000 15,000 nil 170 
1906 ...., 70,105 54,000 15,000 nil 1,274 
1907 ....| 127,075 | 54,000 10,000 62,000 2,350 
1908 ....| 103,799 | 54,000 20,000 30,000 2,149 
1909 ....| 100,438 | 54,000 20,000 25,000 3,587 
1910 ...., 109,974 | 54,000 30,000 25,000 4561 
1911 ....| 125,896 | 54,000 35,000 37,500 | 3,957 
1912 ....| 80,147 54,000 25,000 nil 5,104 
1913 ....| 82791 | 54000 | 25,000 nil 3.896 








| 
| 
| 
| 


The balance-sheet position shows some improvement 
on the previous year, but there has been little variation 
in this direction for the past nine years. The detailed 
comparison with last year will be found on another 
page; the chief alterations are an increase of £39,400 
in cash and a decrease of £17,400 in investments. 
The keenness of competition is at the root of the failure 
of the company to earn profits proportionate to its Capi- 
tal. It is earning smaller profits now than in 1908 and 
tyog, when the output was considerably lower, and un- 
less it can get its costs of production down, the pros- 
pects of dividends are not bright. But the rights of the 
preference shares, which are entitled to one-half of the 
surplus profits, after debenture interest and their 7 per 
cent. dividend have been paid, up to a total sum of 
£70,000, gives them a contingent value which, in view 
of the improvement in the financial position this year, 
must not be entirely ignored. These £6 preference 
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shares now stand at 1j. During 1913 they were once 
as low as 1}, which is the lowest price they have ever 
touched since the reconstruction in 1902. 





The Position in Paris—We learn on good authority 
from Paris that the bankers there profess great resent- 
ment in public against American financiers apropos of 
some mishaps which have happened lately to bond issues 
of the second class. But the real object of the Press 
campaign against American securities is to distract the 
attention of French investors from the much greater 
misfortune into which they have been landed by still 
worse defaults in Mexico and Brazil. Indeed, the 
troubles of Mexico and Brazil, are giving more anxiety 
to high finance in Paris than the Balkan obligations. 
The French investors have done well out of European 
bonds, especially in Russia, and it may be quite possible 
to tempt them into the new Greek issue, especially as 
that issue will have to be supported by the French arma- 
ment companies. 





Japanese Finance.—A very interesting address was 
given on Wednesday evening by Mr Kengo Mori, who 
has for six years filled with great credit the distin- 
guished and difficult post of Financial Commissioner to 
the Government of Japan. Sir Claude MacDonald, our 
late Ambassador at Tokio, who took the chair, illus- 
trated the extraordinary rapidity of social changes in 
Japan by saying that even 14 years ago it was ‘‘ quite 
impossible,’’ i.e., contrary to all etiquette, ‘‘ to invite 
to the British Legation any Japanese subject connected 
with business.’’ Sir Claude was the first to break 
down the barrier by inviting Mr Tatano, an eminent 
banker, to his house. But by the time Sir Claude left 
Tokio ‘‘ the business, commercial, and financial world 
was quite on a level with the diplomatic world at the 
Imperial Palace.’’ Mr Mori gave a remarkable account 
of the growth of the Japanese Budget since 1868. In 
that year the State revenue was three millions ; now it 
was 58 millions. The cost of the Army and Navy is 
now provided mainly by land taxes and Customs 
duties. Mr Mori laid stress on the maintenance of the 
sinking fund at five millions, ‘‘ of which £1,000,000 is 
devoted to foreign markets.’’ One or two other figures 
may be mentioned. Since 1871 the population has risen 
from 33 to 50 millions, excluding some 17 millions in 
Korea, Formosa, and Saghalien. Since 1877 exports 
and imports have risen from 5 to 130 millions. Mr 
Mori does not seem to have dwelt on the growth of the 
debt or on the increase of taxation, but he mentioned 
the recent retrenchments in naval expenditure. 





Cotton Trade and Short Time.—Owing to the 
cotton spinning trade of Lancashire showing no im- 
provement, and the prices ruling being very poor, the 
Federation of Master Cotton Spinners’ Associations is 
row considering the question of organising short time. 
At the ordinary monthly meeting of the general com- 
mittee heid in Manchester on Friday of last week, the 
matter was raised by the Rochdale Association, and 
after a long discussion it was decided to adjourn for a 
fortnight. During the interval, the views of the dis- 
trict associations will be obtained, and it is understood 
that next Friday a definite decision will be come to with 
regard to the matter. In the Manchester market much 
doubt is expressed as to whether the proposal can be 
successfully carried out. One sore point in connection 
with the matter so far as federation firms are concerned 
is that a well-known group of mills, chiefly in the Old- 
ham district, which are outside the federation, will not 
fail into line, and a good deal of jealousy therefore 
exists. The proposal, of course, only refers to the 
American section, there being no idea of curtailing pro- 
duction in Egyptian yarns. 










Business in Kansas City.—A correspondent writes 
from Kansas City :—Bank clearings are still running, 
for the most part, rather below those of a year ago. 
The United States Steel Corporation, however, is said 
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u g where the} 
Federal Reserve Banks—eight to twelve in cunbet 
are to be located. The list of cities will probably be! 


The Organisation Commit; 
has worked faithfully, and has accumulated ca 


given out in the course of a week or two. Another) 


reason for the relaxation of the strain out here 1s th! 


confidence everybody feels in a bountiful wheat crop, 


All over the United States winter wheat is, on the! 
whole, in the best condition ever known at this tim) 


things, of course, can happen to the wheat plant be) 
tween now and harvest time, but we certainly have fair! 
warrant for expecting a crop so large as to insure pros 
perity. It is fully three months, however, before har-| 
vest will be under way in Texas and Oklahoma. In) 
this vicinity harvest comes late in June. The new tarif) 
law is working satisfactorily, and will not have the) 
adverse effects upon American industries that were pre) 
dicted by the thorough-going Protectionists. We a| 
rather sorry that you have decided not to participate) 
in the Panama Exposition at San Francisco in 1915, 3) 
we had hoped that mutual acquaintance with eath| 
other’s resources could be obtained there, in a way 10) 
stimulate beneficial trade between your country and | 
ours. The Mexican situation is being talked about just) 
now to the exclusion of everything else. Public sent» 
ment supports the President in doing everything 
possible to avoid war. We recognise clearly that if 
once went into Mexico we should be a long time ®) 
restoring order throughout the vast, wild areas of that) 
country. 


| 
} 





South Wales Colliery Results.—The reports of South 
Wales Colliery Companies so far published disclose 
remarkable trading results in 1913. A recent Business 
Note on the reports of the South Wales mineral - 
ways drew attention to the diminution in the vol:"me 0 
traffic in the second half-year, due to irregularity oe 
abstention of labour under high wage rates. 7" 
D. A. Thomas, at the recent meeting of the Cambrus 
Consolidated, Limited, Mr Joseph Shaw, K.C., ‘e 
meeting of the Powell Duffryn Company, Limite ‘Col 
C. J. Lowe, at the meeting of the Great W este 
liery Company, Limited, and other chairmen 0 al 
colliery companies, have emphasised this fact, Pte 
ing out that the outputs were in many cases SP el 
ing. The average price level, however, was oa he 
so high by the pressure of foreign — a 
profits realised were, on the whole, greater t a 
year since 1907, and in one or two cases in €* ae 
of the previous record profits of the great os bied 
of 1900-1. The dividends declared out of fly good: | 
prices are not in their nominal rates abnormally | have | 
During the past 12 months many of the co ‘ 
capitalised, by the issue of bonus shares, aiid te 
spent from year to year out of revenue on a onsol| 
provements. When, for example, the Ce con 
dated, Limited, was formed as a share-n0 
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ven, the old Cambrian shareholders received _ 
a 3 £1 ordinary and one 4,1 © per cent. prefer- 
e = share in the new company for each one 4,1 ordi- 
“ay share in the old company, and Glamorgan Coal 
company shareholders received two 4,1 ordinary shares 
for each £I- D. Davis and Sons, Limited, the Powell 
puffryn Company, Limited, and the Cardiff Collieries, 
Limited, have also distributed share bonuses to the 
stent of 50 per cent., and the United National Col- 
leties, Limited, recently converted their old £10 shares 
ato five 6 per cent. cumulative preference shares of £1 
each and 15 ordinary shares of £1 each. There have 
been no share-splitting arrangements in the Great 
Western or the Penrikyber Colliery Companies, while 
the watering of the shares of North S- Navigation 
i took place in 1903. lhe Cambrian Consolidated, 
lLimited, hold shares in the Cambrian, Glamor- 
loan, Naval, and Britannic Merthyr collieries, 
and the Cambrian Buildings, valued in the balance- 
sheet at £1,813,902, but the profits of none of these 
properties are given; the £147,647 appearing in the 
jecounts of the new company merely represents the 
sum required to pay a 10 per cent. on the ordinary and 
6 per cent. on the preference portion of the capital. In 
the Powell Duffryn Company, again, the profits dis- 
closed are those left ‘‘ after making allowance for 
depreciation of colliery plant, rolling-stock, Consols, 
&e., and providing for certain contingencies which the 
\directors consider ample.’’ The figures as they are 
‘given in the several reports may be set out in the fol- 


| 


‘lowing table :— 


| 
} 
i 
| 


| 
Inc. or | 








Net | sé 3| Carry 

Profits; Dec. | Dividend) > = &| Forward. 

| Company. in | Compared 15 & | Inc. or 
1913. |with 1912..—_—_ -——-|3 8 $=! Dee. 

(1912 1913;—4'— ¢} 

£ £ 1% | % £ | £ 

j| Cardiff Collieries .. 53,671)}4+ 21,963) 10 | 15 (15,000 — 1,147 


| D. Davis and Sons. 217,970/+ 62,010 10 | 10 | 97,144) + 72 


j| Great Western .... | 158,419/+ 103,419, 10 | 15 | 85,000}+ 1,419 
i) North’s Navigation 100,144;+ 35,503) 8 | 10 | 36,000/— 855 
) Penrikyber........| 58,873;+ 11,592) 10 | 123;10,839— 2,515 

| Powell Duffryn.... 364,421/+ 115,949) 20 | 20 | 82,98C'+ 4,554 


117,590) + 


+ 31,560! 20 | 174) 62,850|— 25,722 
24,094 + 


21,673; .. | .. | nil } nil 


Owing to the share-splitting schemes the dividend on 
| Cardiff Collieries is equivalent to 18} per cent. on D. 
Davis and Sons, North’s Navigation to 15 per cent., 
| Powell Duffryn to 20 per cent., and the United 
National to 24} per cent. The Cambrian Consolidated 
'o per cent. dividend is equivalent to 38} per cent. on 
‘the old Cambrian, and 20 per cent. upon the old 
)Glamorgan shares. The Albion Colliery has been 


least of the five years’ arrears on the preference capital. 
The returns for other companies speak for themselves, 
and the actual trading results were better even than the 
table indicates. D. Davis and Sons, Limited, hold the 
/entire share capital of the Welsh Navigation Steam Coal 
yompany, Limited, owners of the Coedely coal and 
| y-product undertaking, and nine-tenths of the shares 
|| Of John Lancaster and Co., 


Worked at a loss since 1908, but the profits 
ior 1913 have reduced the debit balance to 
45,062, and the earnings of the company in 
s will probably enable it to wipe out a portion at 


aie tome proprietors of the Griffin 
I ithe Collieries, Monmouthshire—two properties 
mee a coal output of approximately 1} million tons per 
| —- but the profits of these two concerns, having 
| expended upon developments, have not been 
|| brought int h ty 

I United © the accounts; and in the case of the 
oe : svational Collieries, Limited, the profits given 
Seite of a sum of approximately £30,000, re- 
Snes ie 1 revenue on the company’s controlling hold- 
| all th; urnyeat-Brown and Co., Limited. In spite of 
|<" “Als prosperity there were many bad i i 

ile : ; y bad-paying colliery 
|) ONcerns in the fi , : i 

l Western :€ coalfield even in 1913, notably in the 
tos a of the district ; but, on the whole, the 
hans eat, exceptionally remunerative, particularly to 
|| rapidly here owning by-product plant, which is 
||companie ‘oming an adjunct of all the leading colliery 
| ‘ producing bituminous as well as steam coals. 
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The Improvement in Transvaal Gold Output and 
Labour.— The monthly statistics of gold output and 
labour, issued by the Transvaal Chamber of Mines, in- 
dicate that the production of the precious metal is im- 
proving. It is true that the value of gold produced | 
during February is lower than in January, but allow- 
ance has to be made for February being a short month. 
Taking the daily average output, we find that this is 
considerably higher than in January, being returned at 
22,366 ounces as compared with 21,024 ounces in 
January, when the labour crisis affected the out- 
put. The value of gold produced during February 
amounted to £2,660,186 of fine gold, as compared with 

;2,768,470 in the month of January. The production 
is considerably lower than in the month of February last 
year, when it amounted to £3,118,352. The following 
table shows the value of gold produced month by month 
since the beginning of the year 1909 :— 





TRANSVAAL CHAMBER of MINES’ FIGURES. 





1913. | 











isi. | 1911. | 1912. 1914. 
Se er oe ee ee eer £ £ 
January ............ | 2,612,836) 2,554,451! 2,765,386] 3,130,830] 3,353,116|2,768,470 
February ..........-. | 2,400,892) 2.445.088) 2(594,634| 2.989.832! 3.118,352]2/660,186 
SENET cnnetvocannted | 2/580,498, 2,578,877) 2,871,740) 3,528,688, 3,368,05'| 
i vaseamaeaseqid | 2/578,804) 2,629,535| 2,856,267) 3,133,383, 3,334,358 
Si sncayeeinaipaaiie | 2,652,699) 2 693,785] 2.913,734| 3,311,794] 3.373.998 
Silt piebiaveascagans | 2,621,818 2,655,602) 2,907,854) 3,202,517, 3,173,382) 
BOE enbscoceees ence | 2,636,965; 2,713,083) 3,012,738 3 255.198 2,783,917) 
BNI con cceknanaas | 2,597,646, 2.757,919| 3,030,360) 3,248,395 3,092,754 
September .......... | 2,575,760 2,747,853) 2.976,065| 3.176846, 2.999 
October .. .......-. | 2,558,902, 2,774,390} 3,010,130) 3.265.150. 3,051.701| 
November ......... | 2,539,146) 2.729/554) 3.067.215) 3.216.965, 2.860788 
December .......... | 2,569,822) 2,722,775 on Sans AAT 
Total \30.925,788'32.002,912134,991.620!38,757.5601 37.358, 04015. 428.656 


It will be noted that the value of gold produced in the 


two months of the present year amounted to 
£:5,428,656. This compares with 46,471,468 in 1913, 


£,0,120,662 in 1912, and 45,360,020 in 1911. The pre- 
sent year’s figures are, therefore, considerably lower 
than those of the two previous years, but slightly higher 
than those of 1911. 

The following table shows the changes on the month 
in the tons milled, the ounces of gold recovered, and the 
profit of a number of leading gold-producing mines :— 























Tons Milled. | Ounces. Profits. 
Company. Jan., | Feb.,| Jan., | Feb., | Jan., | Feb., 
1914. | 1914. | 1914. | 1914. | 1914. | 1914. 
£ £ 

NL i. csvtennnceees 36,000 | 34,00 | 16,535 | 15,428 | 23,471) 22,797 
Crown Mines ..........---- 167,000 | 162,000 | 58,820 | 52,805 | 118,476) 96,164 
East Rand Proprietary ....| 123,500 | 125,000 | 44,850 | 45,073 | 50,015) 50,292 
Ferreira Deep........-.+-.- 49,660 | 50,100 | 26,606 | 22,930 | 65,729) 51,068 
Kleinfontein, New......... 39,800 | 47.200 | 12,886 | 14,845 | 13.573) 20,941 
Langlaagte Estate.......... 47,006 | 44,194 | 13,332 12,595 | 13,100) 13,000 
New Primrose............. 24.000 | 21,700 | 6,666 458 | 13,006) 13,465 

Randfontein Central ...... 166,306 173,178 | 47,321 | 50,456 44,500) 
I etna andes 53,500 | 44,700 | 23,223 | 17,648 | 59,564) 39,767 
Robinson Deep ..........-. 46.580 | 40,700 | 15,221 | 14,106 | 27.004) 25,494 
NT ose aknnekadsin 62,400 | 62,100 | 16,163 | 18,376 | 13,401) 26,105 
NTS <x teadl cates cneed 30,656 | 35,000 | 9,396 | 10,894 11,089) 18.851 
Van Ryn Deep ...........- 30,340 | 34,200 | 11,878 | 13,258 | 20,152) 25,429 
Village Deep ...........-+: | 42,000 | 43,106 | 14,998 | 13,676 | 16,334) 16,485 
Village Main Reef.......... | 32,060 | 30,560 | 15,339 | 12,777 | 36,334) 26,015 
Witwatersrand (Knight's) ..| 39,680 | 38,410 | 11.015 | 11,197! 21,0%6' 22,495 


The following are the latest native labour statistics :— 
Number of Natives employed at the end of last four mcnths by 
members of the Witwatersrand Native Labour Association and 
contractors— ———1913.--—. ——1914.—-—-— 
Nov. Dec. Jan. Feb. 

Gold mines ........ 147,569 .. 150,012 .. 154,202 .. 157,675 
Coal mines.......... 9,286... 9,516 .. 9,471 .. 9,508 
Diamond mines 12,680 .. 11,811 .. 11,979 .. 


Total ........++ 169,535 .. 171,339 .. 175,652 .. 179,447 
The native labour returns again show a marked im- 
provement, the major portion of the increase recorded 
in February being in the number of natives employed 
at the gold mines. 





A Commercial Traveller in Ecuador—This backward 
Republic is the principal source of the world’s cocoa 
supply, but, except for that, its great natural resources 
are little exploited, and the means of communication 
are wretched. It possesses a fine harbour in Guayaquil. 
In the current number of the Pan-American Union a 
commercial traveller in Ecuador writes :— 

The port and city of Guayaquil are to be made over to meet 
the demands of a growing commerce. Yellow fever, which 
is only too prevalent now, is to be wiped out by proper 
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engineering ; plague will be obliterated, and shipping facili- 
ties improved to meet modern requirements. The railway 
to Quito is in steady operation, but others are in construc- 
tion, so that greater areas of the country will be opened. 
One will reach the capital from a second port on the Pacific 
Coast, another will extend south to Cuenca, and a third is 
busy crossing the mountains from Ambato to the Rio 
Curaraz. All these projects indicate activity, and in the 
future will be a good field for business. Such cities as 
Guayaquil, Quito, Cuenca, Ybarra, and Ambato deserve 
study, as they are business centres. The merchants in them 
are of solid standing, and represent a large purchasing 
population. 































Ecuador has, at least, one great advantage over 
many Latin-American States, in a proper mone- 
tary system. The sucre is always exchangeable 
at the rate of ten to the English sovereign. 
It could be wished that this traveller had given 
a description of the Guayaquil-Quito Railway, 
for, apparently, no account of it has yet made its way 
into print. The permanent way is said to be in poor 
condition, but the report of the Society of Foreign 
Bondholders commends Ecuador for continuing to pay 
the prior lien railway bonds. Commerce, however, 
will not make much advance until the standard of living 
is raised. As Mr Whymper remarked long ago, the 
Ecuadorian who can live on a piece of chocolate and 
a banana has little motive to work. Another impedi- 
ment to progress is faction fighting, in which much 
blood was shed a year or two ago. Recently, rebels 
are reported to have captured the port of Esmeraldas, 
and, although the movement may be insignificant, it 
accompanies similar accounts from Brazil and Peru, 
and makes the investor look unfavourably upon South 
America. It may be added that the United States, like 
Great Britain, is dissatisfied with its position in South 
America. A cartoon in the Bulletin represents Uncle 
Sam as Rip van Winkle, who has just woke up and 
finds all the places occupied by Great Britain, Germany, 
and other nations. There is, perhaps, more ground for 
anxiety for the United States than for ourselves, seeing 
that in Colombia we have just ousted the United States 
from the first place in the import trade, and, similarly, 
in Bolivia and Paraguay, Germany took second place 
to us last year. British trade is now first in all the 
ten Republics, but in several the margin is a narrow 
one, and may be upset unless we grasp the new situation 
that will be created by the opening of the Panama 
Canal. 


Investments in Australasia. — Our Sydney corre- 
spondent writes :—The new edition of the Australasian 
Joint Stock Companies’ Year Book, which has now 
been issued, shows some especially interesting compari- 
sons of the expansion in Australasian investments 
during the past four years. The capital invested by 
means of loans and companies in Australia and New 
Zealand has grown in that time from £.568,000,000 to 
£:677,000,000, an increase of £109,000,000. Of this 
growth £85,000,000 has been found in Australasia and 
4;24,000,000 in London. The result of this is that over 
43 per cent. of the total capital is now Australasian, 
whereas not so very many years ago it was not 25 per 
cent. The average return on the Australasian capital, 
|| 5-9 per cent., is rather larger than that of 4.4 per cent. 
on the British capital, the reason being that whereas 
71 per cent. of the British capital is in Government 
stocks, only 40 per cent. of the Australasian capital is 
so invested, the balance, 60 per cent., earning much 
higher rates in public companies. An even more in- 
teresting comparison is that of the movement of the 
return on capital in Australasia. This comparison is 
based on records taken at six different periods (when 
the Year Book was made up). It shows that the total 


capital invested in Australasia has risen from 
£529, 000,000 in 1899 to almost £677,000,000 in 1913, 
while the return from interest and dividends has also 
moved upwards. These figures are worth giving :— 
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{In Thousands—000's Omitted) 











— am Total Interest ‘ 

: | Capital. | Paid- and ee 

seins | Cogeend. : oe Dividends,| Cent 
£ £ a | — 


387,314 | mm, tees 
’ | 929,433 

1902 ......| 154,139 | 387,285 | 541/424 ay 57 
1904 ...... 158,087 | 377,048 | 535,135 23999 | 3 


1899 ......, 142,119 | 
1906-7 ...., 182,146 | 372,762 | 553'908 esq $8 
| | ’ 


1908-9 ....| 208,134 | 360,012 | 568146 *63 
1912-13 ....| 293,091 | 383,842 | 676.933 32 103 a 
It will be noted from this table that the Australasia: 


capital has more than doubled in the 14 years wherez 
the British capital has steadily declined, until] the ine 
four years, when it has made a good recovery Th 
tremendous growth of Australasian life insurance “ 
panies’ funds and of deposits in Australasian banks ons 
savings banks has been chiefly responsible for the is 
crease in the Australasian capital, which growth ke 
checked the movement in the British capital. Not ‘ 
least interesting feature in the above comparison ig the 
expansion of £,8,000,000 in the total yield from interes 
and dividends. The compiler of the book, Mr RL 
Nash, makes it clear, however, that all these figures are 
slightly understated, owing to the financial returns +e. 
specting new undertakings being incomplete. Stil}, thy 
results cannot but be deemed satisfactory. 





The Trade of Swansea.—The report of the Swanses 
Harbour Trust shows that there was an increase 9} 
927,077 tons, or 14.7 per cent., in the traffic dealt with 
during the past year. Of the total traffic of 7,231,2% 
tons 1,096,999 were imports and 6,134,251 were ev 
ports, the former showing an increase of 7.38 per cent. 
and the latter 13.88 per cent. The chief increases in the 
imports were 41,000 tons in wood goods, 21,000 tons 
in pyrites, &c., 17,000 tons in iron and steel, and 15,00 
tons in iron ore. There was a decrease in imports of 
copper ore of 16,000 tons, and of grain of 17,000 tons. 
Amongst exports the chief increases were coal, 632,00 
tons ; patent fuel, 193,000 tons ; and tinplates, 23,000 
tons. The export of tinplates has reached 376,441 tons, 
or more than double the total for 1900. The tonnage 
of vessels entering the port amounted to 3,344,777 
The total foreign trade amounted to 6,113,904 tons, of 
which 5,419,098 were exports. Of these latter France 
took no less than 2,253,415 tons, or over 40 per cent., 
while Italy comes second with 1,035,389 tons, and Ger- 
many, Holland, and Belgium third with 435,994 tons. 
The gross traffic which passed over the railways of the 
Trust amounted to 6,307,882 tons, as against 5,610,197 
tons in 1912, and 5,319,316 tons in I9QII. 





New Coffee Districts in Brazil.—With the inaugure 
tion of a new extension of the Sorocabana Railwa} 
from the town of Salto Grande, on the frontier of 5# 
Paulo and Paranda, to Porto Tybiri¢a, on the Matto 
Grosso State border line, there seems a prospect 0 ¢ 
new and immensely valuable territory being opene® 
up for coffee cultivation. In the opinion of the 5# 
Paulo State Secretary for Agriculture, who has beet 
interviewed on the subject by the Journal do er 
mercio, the soil of the principal coffee-growing Gistricts 
situated for the most part in the zones of the Mogya 
and Paulista railways, is becoming exhausted, and ve 
trees are getting old, the result being that the pr a 
tive capacity of the fazendas is sensibly decreasis 
On the other hand, the Sorocabana zone contains a 
thousand acres of virgin territory, suitable ae 
bearing at present practically unexploited ;, sa these 
the additional transport facilities now provid pert 
is a good prospect of this land being put under tion 
vation at an early date. The threatened compet - 
of coffee grown in the Far East, which has a ae 
occupying the Paulistas lately, may thus a ce 
menacing aspect. The State ee ial 
making experiments with the cultivation © R . 
‘robust ’’ coffee, but so far the opinion Sout of 
that this species is not adapted to the 
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S30 Paulo, as it has not given the results hoped oo 
, te also maintained that none of the Asiatic co ees 
on comparison with the many excellent Arabian 
vil ae onteaaaell in this country. The Agricultural 
manne is resolved to make a_ strenuous fight 
st the prospective competition of the Dutch East 
ie and a determined effort will be made to increase 
‘he consumption of Brazilian coffee in Europe by means 
‘ iydicious advertising, special attention being given 
I. Russia, England, Spain, and other countries where 
Ihe demand is at present small. The Secretary for 
\oriculture spoke hopefully of the outlook for cattle- 
“zsing in Sao Paulo, an industry which is as yet in its 
‘infancy. Already there has been some importation of 
lorize cattle for breeding purposes, and encouraging re- 
tte have followed these initial efforts to improve the 
aut A powerful company is now engaged in the 
‘erection of a model meat packing establishment a 
short distance from Sao Paulo City, and it is expected 
that it will be able to handle the bulk of the supplies 
-oming from Matto Grosso, Goyaz, Southern Minas, 
ind Parana, in addition to those from Sao Paulo State. 
This packing house is understood to be an offshoot of 
the American Trust. There seems no reason why 


| cattleeraising should not be just as successful in the 
| oremier coffee State as in other parts of Southern 


Rrazil, notably Rio Grande do Sul, the high lands of 
the interior providing good pasturage, while the climate 
it the average elevation of 2,000 feet is mild and 
cenial all the vear round, the winter frosts never being 
f great intensity. 





Bank of Spain.—Annual Report and Shareholders 
Meeting The two general meetings of the share- 
holders of the Bank of Spain took place in Madrid on 
March 3rd and 8th. The governor, Senor Lorenzo 
Dominguez Pascual, read the report for 1913. Note 
irculation increased during the year from 1,862 
to 1,931 million pesetas; an enormous’ number 
f spoiled and damaged notes of various de- 
nominations were called in and destroyed. Interest 
private accounts was raised during the year 

5 $ continuing to be paid on 


io 5 per cent., 43 
ther operations. Madrid discounts amounted to 


|1,250 millions in 1913, against 1,007 in 1912, with a 


balance of 278 millions in 1913. The balance of loan 
perations was ro million pesetas on December 31, 1913, 
the guarantee being Government and Industrial stock. 
Bills on Spain amounted to 29} millions pesetas in 1913, 
in 1912 to under 274 millions. The number of local 
branches established and business done by them like- 
wise increased. New branch offices are to be built in 
Valencia and Oviedo. All the branches continue to 
show a profit—including, for the first time, the Tangiers 
agency—except that at Melilla. Current accounts, on 
the other hand, fell from 18,406 millions in 1912 to 
'7,358 millions in 1913. The report shows that during 
‘ast year the central offices of the bank, the branches 
and the agencies abroad continued to perform the ser- 
‘ices of the State debt and Treasury debt with the cus- 
‘omary punctuality. The balance of the Treasury ac- 
ovean current at the end of 1913 was in favour of the 
Sank. The bank undertook in January, 1913, to nego- 
for the Treasury, 75 million pesetas of Treasury 
bonds issued in virtue of a Royal Decree of December 
as alterwards, in the month of February, 15 
mition pesetas of the same class of bonds were nego- 
uated, and after due transfer to the bank of the corre- 
‘ponding Treasury bonds, our offices also undertook to 
lese securities for the value of 27,568,000 
1 April and in May, and for 52,432,000 in July, 
st, and September. The governor of the Bank of 
oe aoe Dominguez Pascual, winds up his 

|__| the statement that the board decided to dis- 
Recta 5 300,900 shareholders a dividend of 45 
Gividend ot —_— for the first half-year and a second 
€ tene ree setae per share for the second half-year 
DeSetac me ce ng WO dividends absorbed 28} millions 

oe of the total of net profits, i.e., 40,668,314 

“S50 centimos. The board paid 5,667,442 pesetas 


tate, 


Leg otiate t} 
pesetas tr 
{ugu 


Spain 


tribute to it 
Desert 


‘ 


Deset 





89 mes in income-tax, and 1,567,500 pesetas in tax | 
on the dividends of the bank ; 677,445 pesetas tax on the || 
value of the shares. 
from the bank 12,475,762 pesetas by way of taxation. |} 


been laid before the members of the Stock 


Committee to suspend, if desired during eight month 


ministry available during hours at present covered onl 
by the London Exchange, and the morning session of 
the New York Bourse ; the latter by freeing the Bourse 
from a system which has manacled it for many years. 
In previous letters I have frequently referred to this | 

} 


suit the convenience of the middlemen just referred to, 
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In 1913 the Treasury derived H 
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Changes on the Amsterdam Bourse.— Proposals have 


i 
i 


k Exchange 


for an extension of the official hours of business from 


1.30 p.m.—2.45 p.m. as at present to 12 4 p.m. | 
2.30 p.m. on Saturdays), and, further, to authorise the || 


AL ALiiS 


t 


from May rst next, the rules relating to the quotation 
of securities at present in force and to issue new regula- 
tions. 
these two items is hardly intelligible, their purport in 
reality is practically identical, inasmuch as they are 

both devised with a view to developing Stock Exchange | 


Whilst, at first sight, the connection between 


| 


business and enhancing the importance of this centre as 
an international market, the former by rendering its || 


ee 


so-called middle-price ’’’ system, under which the | 
public has been gradually taught to expect the execu- | 
tion of its orders at the average between the 


hio } 
Abin di 
he 


and lowest quotation of the session, or, if there be only |} 


one quotation, at the price quoted. It is obvious that 
this system, which leaves no scope for jobbers in the | 
real sense of the word, and does not provide for | 
adequate remuneration of the middlemen who attend 
to the clearing of the orders in the various securities, 
must contain serious inducements to abuse, and it can- 
not be said that any slackness has been exhibited in| 
developing practices of a doubtful kind. Not only is the 
public, in the less active securities, almost invariably 
the dupe, so far as the price he gets or pays for his 
stock is concerned, seeing that quotations are made to 


but, moreover, business is not infrequently held up 
merely perhaps because orders happen to balance, so 
that there is no profit to be gained by making a quota- 
tion, and the middleman in question prefers to wait 
until either buying or selling orders predominate, 
so that he may, with the excess of whatever it happens | 
to be, ‘‘ work ”’ the ‘‘ arbitrage’’ houses or ‘* shops ’’ | 
who, by the way, are also members of the Stock Ex-| 
change, but who are usually played out against each | 
other, those allowing the largest ‘‘ gains’’ to at. 


middleman naturally receiving the preference.  Insist- 

ence on their strict rights would not pay, as they would | 
then on the next occasion perhaps not even be given a 

chance to compete. From the point of view of the 
middlemen this seems entirely comprehensible, but 
that this freebooters’ system is hardly conducive to the | 
reputation of the Stock Exchange, either in the eyes | 
of the public or the outer world, is not doubtful. It is | 
plain that these tactics would be far less easy in prac- 
tice if longer Bourse hours were to come into force, as 
these would render prices liable to far wider fluctuations 
and the risk attendant upon middle price dealings corre- 
spondingly greater. The attempt of the Committee, 
therefore, to put an end to the present state of affairs is 
highly commended, and although it seems unlikely that | 
under the present miserable conditions on the Bourse 

the long hours will be ratified, it is to be hoped that 

some compromise may be reached that would answer 

the purpose equally well. 





A Russian Railway in Northern Persia.— \n interesting 
account has lately been given by a Teheran corre-| 
spondent of the Paris Temps of the most recent Russian | 
means of ‘‘ peaceful penetration ’’ towards the Persian 
capital. Through the Bank founded by eee 
Government at the end of the last century to issue the | 
loan to Persia, that Government got in 1902 a con- | 
cession for the construction of a road from Julfa, the | 
terminal station of the Caucasus Railway from Tiflis, to} 


| Tauris, the capital of the adjacent Persian province of 
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Azerbaijan. Last year a concession was granted by the | members of the community. — | 


Persian Government for a railway along this route, 
with a road (which doubtless will also eventually be 
replaced by a railway) from Tauris to Kasvin, less than 
a hundred miles from Teheran. The railway and road, 
in view of their strategic value, are being constructed 
virtually by the Russian Government, nominally by a 
company of which that Government holds all the share 
capital, and whose functionaries will be Russian civil 
servants or officers. The length of the road and rail- 
way together is between 300 and 400 miles, and 
doubtless the thoroughfare will be extended to Teheran 
hereafter as an all-rail route. Commercially it will be 


of high importance, taking many of the goods which 


now reach Persia from Russia, and to some extent from 
Western Europe, by way of Enzeli on the Caspian Sea. 
Within the last five years the traffic along the Julfa- 


Tauris road has multiplied eightfold. Moreover, some 


40,000 Persian agricultural labourers annually visit 
Russia for the harvest. Except on two mountain 
passes the line is practically complete, and will probably 
be opened next year. A branch is being constructed to 
Lake Urmia, it is said, with the view of getting at the 
caravan traffic from Trebizond. This is interesting, 
because, as Mr M. Philips Price has just been telling 
the Manchester Geographical Society, according to a 
report in the Manchester Guardian of March 12th, the 
Russian troops who now occupy the district between 
Lake Urmia and Ararat protect the trade of their country 
by allowing the Kurd brigands to hold up caravans con- 
taining English, French, and German goods. A rail- 
way administration will have to adopt more refined 
methods of differentiation. It appears from the Temps 
that French exporters are welcoming the prospect of 
sending goods into Persia by the new route. Railway 
extension in that unfortunate country, even under 
Russian auspices, is a means of establishing order, if 
not freedom. 


The Blind.—The House of Commons on Wednesday 
accepted a resolution moved by Mr G. J. Wardle 
(Labour member for Stockport) calling on the State to 
come to the assistance of voluntary effort in regard to 
the treatment of the blind, a resolution sympathetically 
received, on the part of the Government, by Mr Herbert 
Lewis, who stated that it was proposed to appoint an 
Interdepartmental Committee to consider the whole 
question, with a view not to postpone, but to expedite 
its settlement. Since 1851 the number of blind people 
in proportion to the population of the country has 
steadily declined—in 1851 it was one in 900; in 1901, 


one in 1,285; in 1911, one in 1,370. Nevertheless, 
there are to-day between 32, and 34,000 blind men, 


women, and children in the United Kingdom. 
Although the pioneer work done by voluntary effort in 
the assistance of the blind was recognised, speakers 
urged that it cannot alone or unaided solve the problem 
of making “all the capable blind, so far as possible, 
industrially self-supporting,’’ and of properly main- 
taining all the incapable and infirm. No inconsider- 
provided by 
ireprest ntir cy ¥ 


able part of the large income 
charity ig a capital sum of between two 


‘ hree ane meneame gre 

and tT al mi 11201 s necessar iy ZOeS in the collec- 
tion of subscriptions and the maintenance of organ- 
isations. A great preventive step was taken when 


opthalmia neonatorum was made first a permissively 


. wa 1 . J’ ; ‘ : - 

ae ae by the last Act of the late President of the 
Local Government Board, a compulsorily notifiable | 
disease of Education has provided 


c iidren between the | 
and neariv 2,000 of such children 
| : the various dav and 
residential schools. But whereas t 


1 ; > a 
Further, the Board 
compulsory education for | 


ages of five and 16 


, 
mind c! 


are normally on the register of 
ation in an element; aw.«choacl + -. > i 
Cation in an « seme miary day scnoo) was x ig per head 


per year, and in a residential schoo! betwee Z£. 20 and | 


he cost of such edu-| 
' 
£; 50 


, the State grant in either case was only £5 58 
Secondary education tor the blind Has i 





, 
itherto been left | 

to voluntary effort, and here it certainly seems that the | 
*-+p . 1, . eit<i. j } 1 + o i 
S ate muipnt } ustihabis He ASKEC tO Stes nh. sores by | 


Tor OTe ryt a hi 1 tes , > ‘ ‘ j 
propel SPpeciasised \raiming a Very iarge proportion of | 


the blind can be rendered self-supporting and valuable ! 





| the Daily Mail, as the German Chancellor un 
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A gracef a 
what voluntary effort has done wid ie FECORRition of| 


Thursday, when the King and Queen oe next} 
new buildings of the British and Foreign Bling the | 
tion. That institution, founded by the late pe 
Armitage, has done a wonderful work in aaa rT RY 
use of the Braille type among the bling oe the 
blind institution—not even the Royal Normal Re 1S no| 
more deserving of public support. We ae 
that the Development Commissioners mj ht ¢ SUBRCSt| 
attention from beet sugar to the promotion ea ther 
among the blind. self-help 
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The Growth of an Industry.—The rise of the 
and turpentine industry in the Garonne js one 
romances of trade. The area covered at the 
time by the pine forests in the south-west of Fray 
is about 2,500,000 acres. This immense tract of 
country is bounded on the north and east by the aie 
Gironde and Garonne, on the south by the River 
Adour, and on the west by the Bay of Biscay. In the 
early part of the nineteenth century this area, mor 
especially that part known as the Landes, was nothings 
more than a marshy, partly treeless waste, covered 
with a low, dense growth. It was originally damp, | 
unhealthy, and sparsely inhabited, on account of the| 
immense sand dunes along the shores of the Bay of| 
Biscay, which, through their constant trend inward, 
swallowed up trees, villages, and forests, and ob) 
structed the rivers and inlets. The rain which fel 
could not escape into the ocean, and thus, banked up! 
behind the dunes, converted large areas into stagnant, 
fever marshes. An old report on the Landes com. 
pared this sandy tract to the billowy sea. It) 
offered to the eye nothing but a monotonous repeti- | 
tion of white, wavy hillocks, perfectly destitute of] 
vegetation, and when violent storms of wind occurred! 
the surface of the dunes was entirely changed. What! 
were hills became valleys and valleys hills. The sand! 
on these occasions was blown into the interior of the] 
country, actually covering cultivated fields, villages,’ 
even entire forests. This was done so gradually, bya 
shower of particles as fine as the sand used for hour) 
glasses, that nothing was destroyed. The sand gradu-| 
ally arose amongst the crops as if they were inundated | 
with water, and the herbage and the tops of shrubs! 
appeared quite green and healthy even at the momen! 
of their being submerged. The damage caused by 
these moving sand dunes increased until at last the 
Government officials devised and executed plans to: 
reafforesting this area. The work was carried 0! 
gradually. As the pines gave a very good income, the | 
plantations, or rather the forests, were extended far | 
from the coast line towards the Garonne, till what was) 
formerly a sandy desert is now covered by —_" 
pines to the extent of some 3,000,000 acres. In an} 
interesting report recently supplied by our Consul i) 
the district, it is stated that in the Landes about j 
231,000,000 Ibs of resinous products are obtained | 
yearly, furnishing, after distillation, some 132,00 - 
gallon barrels of turpentine, weighing 7 Ibs to” ni 
gallon, and 185,000,000 Ibs of dry pen 4 
340,000 barrels of 480 Ibs of resin, the balance "6 
composed of inferior stuff, waste, &c. 
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n of | The Dearth of Money in Argentina.—The sudden 
next | export of gold to Argentina 1s attributed to the ex- 
d the | ‘treme dearth of money and to the severe restrictions 
Oca. t upon credits even to old clients by the leading 
RY Chars of Buenos Ayres. Argentina is in no condi- 
g the baa to draw gold, and the amounts imported are really 
IS no | ‘jorrowed in order to tide over what are expected to be 
se amen difficulties. Some light is thrown upon the 
Best |gubject by a well-informed correspondent, who sends 
he ys his impressions from Buenos Ayres. 

“Hei 

| Wills and Bequests.—The Illustrated London News gives 

je following — of wills proved, with the amount of 
sun in each case :-— 

Fel fa ene | | £ 
esent | wr E. A. Lazarus Barlow, of Winton, Woodside Park, . 

biel | The Grove, West Mersea ....0+.+-++-eeees ieee ait 226,332 
a | Mr Joseph Cuthbert, J.P., of Windsor Park, Be fast voce §©=—6G 
t ol I Sir Horace Rumbold, Bart., P.C., G.C.B., of 127 Sloane 

IVErs | street ..+++ees Jseeseeceeensenees pete eee teens sees 35.535 
River || Col. G Thomas Shaft, New Club, King’sroad, Brighton 25,422 
the 1 

more 1] 
in | Tue Hon. W. B. L. Barrington, of Messrs Norton, 
vered | Rose and Barrington, has been appointed a director of 
amp, the Legal and General Life Assurance Society. We 
f the |are informed that Mr Herbert Leslie Melville Tritton 
Vv of | \| has been elected a director of Barclay and Co., Limited. 
ward |The directors of the Midland Uruguay Railway Com- 
ob.| ipany, Limited, have elected Mr. B. H. Binder a direc- 
fell |tor of the company. 

d up! ] 
nant, ] 
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. ) Forrign & Colonial Correspondence. 
°c |GERMANY.—THE RUSSIAN DANGER AND THE 
hath |  BOURSE—MONEY MARKET—FOREIGN LOANS 
a | SHIPPING COMPANIES. 
f the | | (FROM OUR CORRESPONDENT.) 
Ages, | | Berutn, March 12. 
by a || Tue weak tendency of the Bourse has continued with 
hour || little interruption for a week. Further newspaper dis- 
adu: | | cussion of the relations between Germany and Russia 
fated | | caused outsiders to withdraw more completely from the 
rubs market, and professionals have been more disposed to 
+ hh || liquidate than to enter upon new engagements for the 
| bs rise. lhe disturbed conditions prevailing in Brazil 
tu jhave added somewhat to the pessimistic tone of the 
o |market this week, and Mexican developments have re- 
e mained among the bear factors. Weakness has also 
fal been caused by the most recent disclosures in connec- 


Hl 3 4 . . 
se | ton with American railways. Among bad home factors 
, Was | 'we have had further falls in steel prices, news about in- 





| . 
pod \‘reasing restriction of coal production, a sensational 
n an} } drop in the quotation of an important Silesian iron and 
ul in} Coal company’s shares, and further reaction in ocean 
bout | |freights. There was still considerable selling on Mon- 
uned | | day and Tuesday, caused by the scare about Russia, in 
) so} i which Russian securities suffered most; but that factor 
the | |linally disappeared from consideration yesterday, owing 
i.e. | | to the assurances given out semi-officially at St Peters- 
eng | Pure. (he speech of the French Premier also contri- 
| bean ——— yesterday towards calming apprehen- 
| } ite —- York and other Western markets gave a 
“ee | = Se mn us yesterday, and the day’s market was the 
ats, | “ei a = 9 had for above a week. Trading, 
may] ees lca aa narrow, and after the first upward 
sold ied ee wavering, and the closing was 
nree-|| i ae Steamship shares had made good 
rms| \| Rio Plate f+ aa oe partly lost later upon news that 
 of| Hof Conetien . a ad again fallen. Reduced earnings 
ndl| Hof cee Pac Railway and the fall of the shares 
ual! I help on the ae — = coal companies also 
ag | the Bourse 14 ea € total movement of prices on 
stop Stes tn ae did not show up so well as had 
The lier toe ae the settlement list. The average rise 
onl 4 © Securities was only .o4. The share sec- 


i tion, indee . . 
Hl wines ndeed, gained 2.24, but this was almost wholly 
‘PSU Out 


by a drop of 10 pfennigs in bonds. The 
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money market looks somewhat more satisfactory this 
week. Last week there had been an advance in the 
open market discount rate—to 3) for long and 34 per 
cent. for short bills; but Monday brought a drop of 4. 
Money at call had fallen by Monday to 2} per cent., and 


it now ranges between that figure and 3 


per cent. The 
situation has been materially influenced by the heavy 
transactions of the Seehandlung, which is now un- 
usually well supplied with cash owing to payments on 
the Prussian notes. The banks have been accepting 
loans from it on a large scale in preparation for the 
quarterly settlement, and they are now offering this 
money at call in large amounts. By next week, how- 
ever, rates are likely to be higher. The return of the 
Reichsbank for the first week of the month showed a 
much bigger recovery than a year ago; the total im- 
provement was 45,700,000, as against 4 3,700,000 at 
that time. 

A renewed demand has been made this week by 
Conservative members in the Prussen Abgeordneten 
Haus for Imperial restrictions upon the issue of foreign 
loans in Germany. Some time ago the Prussian 
Minister of Trade made an appeal to the public against 
subscribing to doubtful flotations, but this has not had 
much effect in Hamburg, which is not under the con- 
trol of the Prussian Government. It is now suggested 
that there should be a central authority for the whole 
Empire, on the French model, whose consent is neces- 
sary before the admission of any foreign loan on the 
German market. Whether such an authority will be 
constituted is doubtful. There is strong opposition to 
restrictions of this kind on the ground that foreign 
loans give a direct impetus to export trade. The 
argument of the Conservatives that demands from 
abroad have kept money rates especially high in Ger- 
many during the past year is easily disproved by com- 
parison with the rates on other markets. 

Particular interest is being taken this year in the 
reports of the great shipping companies, in view of the 
recent quarrel between the Hapag and the Nord- 
deutscher Lloyd, whose agreement, it now seems, has 
by no means reached so advanced a stage as was 
thought a week ago. Many points remain to be 
settled, over which it is still possible that difficulties 
may occur. All the reports issued up to now show that 
1913 Was a particularly prosperous year. The Ham- 
burg-America has a gross profit of £:3,400,000, a net 
profit of £3,000,000. In 1912 the net profit was 
£:2,680,000, in 1911 £,2,025,000, in 1910 £,1,830,000, 
in 1909 £1,485,000, in 1908 £645,000. The dividend 
10 per cent., remains the same as last year, although 
as the result of the recent issue of shares 4,750,000 is 
absorbed, as against £682,000 a year ago. In rgII 
the dividend was g per cent., in 1g10 8 per cent., in 
1909 6 per cent., no dividend at all being paid in 1908. 
Including building, the Hapag fleet now reaches the 
enormous figure of 1,360,360 register tons. The 
record of the North German Lloyd is equally success- 
ful. For 1913 the gross profits were £2,100,000, net 
profits (after writing off against depreciation of ships) 
£814,000. In 1912 net profits were £734,000, in 
I91I £391,000, in 1910 £187,000. The dividend has 
been increased from 7 per cent. to 8 per cent. In 1911 
it was 5 per cent., in 1910 3 per cent., in Ig09 and 
‘go8 no dividends at all were paid. New arrangements 
are announced over the subsidised services, which were 
so strongly condemned by Herr Ballin during the recent 
quarrel. The subsidies for the Far Eastern service are to 
fall away completely, although at first for a trial period 
of five years. The subsidised Australian service is to 
be abandoned on the ground that to cover the loss it 
occasions a far greater Government subsidy would be 
required than would be granted by the Reichstag. On 
the other hand, the subsidised services in the South Seas 
are to be continued under the existing arrangement, 
while the company has declared itself willing, for a 
corresponding compensation, to extend its present 
Singapore-New Guinea Line to the Samoa Islands. 
The fleet of the North German Lloyd is now 982,952 
register tons. Net profits of the Hansa Line, of 
Bremen, whose trade lies largely with India and South 
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Persian Government for a railway along this route, 
with a road (which doubtless will also eventually be 
replaced by a railway) from Tauris to Kasvin, less than 
a hundred miles from Teheran. The railway and road, 
in view of their strategic value, are being constructed 
virtually by the Russian Government, nominally by a 
company of which that Government holds all the share 
capital, and whose functionaries will be Russian civil 
servants or officers. The length of the road and rail- 
way together is between 300 and 400 miles, and 
doubtless the thoroughfare will be extended to Teheran 
hereafter as an all-rail route. Commercially it will be 
of high importance, taking many of the goods which 
now reach Persia from Russia, and to some extent from 
Western Europe, by way of Enzeli on the Caspian Sea. 
Within the last five years the traffic along the Julfa- 
Tauris road has multiplied eightfold. Moreover, some 
40,000 Persian agricultural labourers annually visit 
Russia for the harvest. Except on two mountain 
passes the line is practically complete, and will probably 
be opened next year. A branch is being constructed to 
Lake Urmia, it is said, with the view of getting at the 
caravan traffic from Trebizond. This is interesting, 
because, as Mr M. Philips Price has just been telling 
the Manchester Geographical Society, according to a 
report in the Manchester Guardian of March rath, the 
Russian troops who now occupy the district between 
Lake Urmia and Ararat protect the trade of their country 
by allowing the Kurd brigands to hold up caravans con- 
taining English, French, and German goods. A rail- 
way administration will have to adopt more refined 
methods of differentiation. It appears from the Temps 
that French exporters are welcoming the prospect of 
sending goods into Persia by the new route. Railway 
extension in that unfortunate country, even under 
Russian auspices, is a means of establishing order, if 
not freedom. 





The Blind.—The House of Commons on Wednesday 
accepted a resolution moved by Mr G. J. Wardle 
(Labour member for Stockport) calling on the State to 
come to the assistance of voluntary effort in regard to 
the treatment of the blind, a resolution sympathetically 
received, on the part of the Government, by Mr Herbert 
Lewis, who stated that it was proposed to appoint an 
Interdepartmental Committee to consider the whole 
question, with a view not to postpone, but to expedite 
its settlement. Since 1851 the number of blind people 
in proportion to the population of the country has 
steadily declined—in 1851 it was one in goo; in 1901, 
one in 1,285; in 1911, one in 1,370. Nevertheless, 
there are to-day between 32,000 and 34,000 blind men, 
women, and children in the United Kingdom. 
Although the pioneer work done by voluntary effort in 
the assistance of the blind was recognised, speakers 
urged that it cannot alone or unaided solve the problem 
of making *‘ all the capable blind, so far as possible, 
industrially self-supporting,’ and of properly main- 
taining all the incapable and infirm. No inconsider- 
able part of the large income provided by 
charity (representing a capital sum of between two 
and three millions) necessarily goes in the collec- 
tion of subscriptions and the maintenance of organ- 
isations. A great preventive step was taken when 
opthalmia neonatorum was made first a permissively, 
and then, by the last Act of the late President of the 
Local Government Board, a compulsorily notifiable 
disease. Further, the Board of Education has provided 
compulsory education for blind children between the 
ages of five and 16; and nearly 2,000 of such children 
are normally on the register of the various dav and 
residential schools. But whereas the cost of such edu- 
cation in an elementary day-school was £19 per head 
per year, and in a residential school between £30 and 
#,50, the State grant in either case was only £5 gs. 
Secondary education for the blind has hitherto been left 
to voluntary effort, and here it certainly seems that the 
State might justifiably be asked to step in, since by 


proper specialised training a very large proportion of 


the blind can be rendered self-supporting and valuable 
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Azerbaijan. Last year a concession was granted by the | members of the community. 
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The Growth of an Industry.—The rise of the 
and turpentine industry in the Garonne js one of the 
romances of trade. The area covered at the preys 
time by the pine forests in the south-west of Mane 
1S about 2,500,000 acres. This immense et a 
country is bounded on the north and east by the R; 
Gironde and Garonne, on the south by 
Adour, and on the west by the Bay of Biscay. In the 
early part of the nineteenth century this area oud 
especially that part known as the Landes, was nothing 
more than a marshy, partly treeless waste, covend 
with a low, dense growth. It was originally damp, 
unhealthy, and sparsely inhabited, on account of th. 
immense sand dunes along the shores of the Bay of! 
Biscay, which, through their constant trend inward 
swallowed up trees, villages, and forests, and ob-| 
structed the rivers and inlets. The rain which fel| 
could not escape into the ocean, and thus, banked up! 
behind the dunes, converted large areas into stagnant, 
fever marshes. An old report on the Landes com) 
pared this sandy tract to the billowy sea I) 
offered to the eye nothing but a monotonous repeti-! 
tion of white, wavy hillocks, perfectly destitute of] 
vegetation, and when violent storms of wind occurred | 
the surface of the dunes was entirely changed. What] 
were hills became valleys and valleys hills. The sand’ 
on these occasions was blown into the interior of the] 
country, actually covering cultivated fields, villages, | 
even entire forests. This was done so gradually, bya 
shower of particles as fine as the sand used for hour) 
glasses, that nothing was destroyed. The sand gradu-| 
ally arose amongst the crops as if they were inundated | 
with water, and the herbage and the tops of shrubs! 
appeared quite green and healthy even at the momen’ 
of their being submerged. The damage caused 
these moving sand dunes increased until at last the 
Government officials devised and executed plans ‘or 
reafforesting this area. The work was carried 0u'| 
gradually. As the pines gave a very good inco , the | 
plantations, or rather the forests, were extended far| 
from the coast line towards the Garonne, till what was) 
formerly a sandy desert is now covered by maritime) 
pines to the extent of some 3,000,000 acres. In an | 
interesting report recently supplied by our Consul 10 | 
the district, it is stated that in the Landes about} 
231,000,000 Ibs of resinous products are obtained 
yearly, furnishing, after distillation, some 132,00 . 
gallon barrels of turpentine, weighing 7 Ibs to the) 
gallon, and 185,000,000 Ibs of dry product, 4 to 
340,000 barrels of 480 Ibs of resin, the balance being | 
composed of inferior stuff, waste, &c. 
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“The Times.” —“ In view of the gravity of the aes | 
political situation,’’ on and after Monday The J 
including the daily Financial, but not the weekly Lite 
or the monthly Educational Supplements, will raed 
in the United Kingdom at one penny, abroad ~ A 
pence. Thus under the control of Sir Alfred Har! of | 
worth—Lord Northcliffe—the ‘‘ edition de ai div | 
the Daily Mail, as the German Chancellor ae all 
described the paper in a time of panic park ered 
approximated to the price of its more popular mt stop | 
dropping from 3d first to 2d, and now to T®7 
where? Will our need of wise guidance "aaa 
Times one day reach a point at which tt will be de 
to us free? 
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export of gold to Argentina is attributed to the ex- 
‘treme dearth of money and to the severe restrictions 
‘out upon credits even to old clients by the leading 
iP kers of Buenos Ayres. Argentina is in no condi- 
ee to draw gold, and the amounts imported are really 
liesewed in order to tide over what are expected to be 
| temporary difficulties. Some light is thrown upon the 
| subject by a well-informed correspondent, who sends 
‘ys his impressions from Buenos Ayres. 





e following list of wills proved, with the amount of 


| Wills and Bequests.—The Illustrated London News gives 
| the followis | 
personalty in each case :-— 


i 

! £ 

‘| Mr F. A. Lazarus Barlow, of Winton, Woodside Park, 

|| The Grove, West Mersea ....+++e-+-++eeeee occccee 226, 332 
| Mr Joseph Cuthbert, J.P., of Windsor Park, Belfast.... 67,601 
\) Sir ieodeis Rumbold, Bart., P.C., G.C.B., of 127 Sloane 

street ..ccccccceccoeceseseseces state eeeeeecesecees 35.535 
| Col. G. Thomas Shaft, New Club, King’sroad, Brighton 25,422 
| 








i 
} Tue Hon. W. B. L. Barrington, of Messrs Norton, 
| Rose and Barrington, has been appointed a director of 
ll the Legal and General Life Assurance Society. We 
‘are informed that Mr Herbert Leslie Melville Tritton 
has been elected a director of Barclay and Co., Limited. 
|The directors of the Midland Uruguay Railway Com- 
pany, Limited, have elected Mr. B. H. Binder a direc- 
tor of the company. 





Foreign & Colonial Correspondence. 


| GERMANY.—THE RUSSIAN DANGER AND THE 
|  BOURSE—MONEY MARKET—FOREIGN LOANS 
| —SHIPPING COMPANIES. 
(FROM OUR CORRESPONDENT.) 

Beruin, March 12. 
} Tae weak tendency of the Bourse has continued with 
| Further newspaper dis- 








{ 


| little interruption for a week. 
cussion of the relations between Germany and Russia 
‘caused outsiders to withdraw more completely from the 

market, and professionals have been more disposed to 
| liquidate than to enter upon new engagements for the 
rise. The disturbed conditions prevailing in Brazil 
have added somewhat to the pessimistic tone of the 
market this week, and Mexican developments have re- 
mained among the bear factors. Weakness has also 
| been caused by the most recent disclosures in connec- 
| ton with American railways. Among bad home factors 

we have had further falls in steel prices, news about in- 
| creasing restriction of coal production, a sensational 
drop in the quotation of an important Silesian iron and 
|| coal company’s shares, and further reaction in ocean 
ireights. _There was still considerable selling on Mon- 
|| Cay and Tuesday, caused by the scare about Russia, in 
| which Russian securities suffered most; but that factor 
finally disappeared from consideration yesterday, owing 
he the assurances given out semi-officially at St Peters- 
| pars. he speech of the French Premier also contri- 
| buted materially yesterday towards calming apprehen- 
! 


| Sions —— , 
|Sions. New York and other Western markets gave a 
| 00d stimul 


1| Dest on 
} 

| howeve 
' 


us yesterday, and the day’s market was the 
€ that we have had for above a week. Trading, 
oa one narrow, and after the first upward 
aa serteng ecame wavering, and the closing was 
— ee Steamship shares had made good 
| Ts Flee sae were partly lost later upon news that 
I of Car - ne . ts had again fallen. Reduced earnings 
Spee Pa. “om Railway and the fall of the shares 
1 help on io cee te I coal companies also 
the Bourse in Fel - the total movement of prices on 
ies t. oruary did not show up so well as had 
wie. the settlement list. The average rise 
| tion, Nitin securities was only .o4. The share sec- 
l wiped ean i, gained 2.24, but this was almost wholly 
4 u" by a drop of 10 pfennigs in bonds. The 


the 
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| The Dearth of Money in Argentina.—The sudden 





money market looks somewhat more satisfactory this 
week. 
open market discount rate 
cent. for short bills; but Monday brought a drop of 4. 
Money at call had fallen by Monday to 2} per cent., and 
it now ranges between that figure and 3 per cent. The 
situation has been materially influenced by the heavy 


usually well supplied with cash owing to payments on 
the Prussian notes. 


quarterly settlement, and they are now 


Conservative members in the Prussen Abgeordneten 





Last week there had been an advance in the 
to 3% for long and 34 per 


transactions of the Seehandlung, which is now un- 


The banks have been accepting 
loans from it on a large scale in preparation for the 
offering this 
money at call in large amounts. By next week, how- 
ever, rates are likely to be higher. The return of the 
Reichsbank for the first week of the month showed a 
much bigger recovery than a year ago; the total im- 
provement was £,5,700,000, as against £ 3,700,000 at 
that time. 

A renewed demand has been made this week by 


Haus for Imperial restrictions upon the issue of foreign 
loans in Germany. Some time ago the Prussian 
Minister of Trade made an appeal to the public against 
subscribing to doubtful flotations, but this has not had 
much effect in Hamburg, which is not under the con- 
trol of the Prussian Government. It is now suggested 
that there should be a central authority for the whole 
Empire, on the French model, whose consent is neces- 
sary before the admission of any foreign loan on the 
German market. Whether such an authority will be 
constituted is doubtful. There is strong opposition to 
restrictions of this kind on the ground that foreign 
loans give a direct impetus to export trade. The 
argument of the Conservatives that demands from 
abroad have kept money rates especially high in Ger- 
many during the past year is easily disproved by com- 
parison with the rates on other markets. 

Particular interest is being taken this year in the 
reports of the great shipping companies, in view of the 
recent quarrel between the Hapag and the Nord- 
deutscher Lloyd, whose agreement, it now seems, has 
by no means reached so advanced a stage as was 
thought a week ago. Many points remain to be 
settled, over which it is still possible that difficulties 
may occur. All the reports issued up to now show that 
1913 was a particularly prosperous year. The Ham- 
burg-America has a gross profit of £:3,400,000, a net 
profit of £3,000,000. In 1912 the net profit was 
£:2,680,000, in 1911 £,2,025,000, in 1910 £,1,830,000, 
in 1909 £ 1,485,000, in 1908 £645,000. The dividend 
10 per cent., remains the same as last vear, although 
as the result of the recent issue of shares 4,750,000 is 
absorbed, as against £682,000 a year ago. In 191! 
the dividend was g per cent., in 1g10 8 per cent., in 
1909 6 per cent., no dividend at all being paid in 1908. 
Including building, the Hapag fleet now reaches the 
enormous figure of 1,360,360 register tons. The 
record of the North German Lloyd is equally success- 
ful. For 1913 the gross profits were £2,100,000, net 
profits (after writing off against depreciation of ships) 
£814,000. In 1912 net profits were £734,000, in 
1911 £391,000, in 1910 £187,000. The dividend has 
been increased from 7 per cent. to 8 per cent. In 1911 
it was 5 per cent., in 1910 3 per cent., in 1909 and 
‘908 no dividends at all were paid. New arrangements 
are announced over the subsidised services, which were 
so strongly condemned by Herr Ballin during the recent 
quarrel. The subsidies for the Far Eastern service are to 
fall away completely, although at first for a trial period 
of five years. The subsidised Australian service ts to 
be abandoned on the ground that to cover the loss it 
occasions a far greater Government subsidy would be 
required than would be granted by the Reichstag. On 
the other hand, the subsidised services in the South Seas 
are to be continued under the existing arrangement, 
while the company has declared itself willing, for a 
corresponding compensation, to extend its present 
Singapore-New Guinea Line to the Samoa Islands. 
The fleet of the North German Lloyd is now 982,952 
register tons. Net profits of the Hansa Line, of 
Bremen, whose trade lies largely with India and South 
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America, were £439,000, as compared with £413,000 
a year ago. Dividends remained at 20 per cent., to 
which they rose last year from 15 per cent. in 1911 and 
10 per cent. in 1910. The Hamburg Line, Kosmos, 
showed a larger increase in net profits, from £299,000 
in 1912 to £,388,000. In 1911 they were 4,262,000. 
Dividends rose to 16 per cent., from 14 per cent. in 1912 
and 12 per cent. in 1911. The South American trade 
in which the company is engaged was particularly good 
until the general weakening at the end of the year. By 
the purchase of the block of £225,000 worth of shares 
belonging to the ‘‘ Fuisten Konzan’’ the Hamburg- 
America has now obtained a controlling interest in the 
‘Deutsche Levant Line,’ and has so put an end for 
ever to what at one moment threatened to be a new 
competitor for its Atlantic traffic. Satisfaction at the 
purchase is great, as it is said that a financial group 
was negotiating at the same time for the purchase on 
behalf of certain foreign interests. The line will now, 
of course, be run, although independently, in full con- 
formity with the Hapag. By this latest purchase the 
Hamburg-America has added to its connections one of 
the few Hamburg firms with which it is not already in 
more or less close community of interests. The firms 
with whom the Hapag has now such connections, 
besides the Levant Line, are the ‘‘ Hamburg-Sud- 
amerikanische,’’ the Woermann and Ost-Africa con- 
cern, the Kosmos, and the ‘‘ Deutsch Australische.”’ 





PRANCE. —-MARKETS UNEASY--THE TAX ON 
RENTE — TAXATION RETURNS — CREDIT 
LYONNAIS YEAR. 

(FROM OUR CORRESPONDENT.) 
Paris, March 12. 

THe market has been throughout the week under the 

cloud cast over it by the extraordinary pronouncement 

made on Thursday last by the Finance Minister. On 

the previous day, as was noted last week, he put in a 

complete scheme for the taxation of movables, classi- 

fied in sections lettered from A to T, in which there 
seemed no room for a section comprising Rente. The 
inference drawn was, naturally, that the scheme being 
to all appearance complete and self-contained, Rente 
was to enjoy immunity. The Socialists made an out- 
cry, and thereupon the Minister pretended that his draft 
was incomplete—that there was one more section, deal- 
ing with Rente. Accordingly, Section U appeared, 
tacked on to the draft in the midst of the part dealing 
with credit houses and matters of secondary import- 
ance. The result of this extraordinary procedure was 
to produce a sharp collapse on the market after an 
equally sharp rise, and lively discussion in the Chamber. 

The odd thing is that, though the fall of the previous 

Ministry was due to M. Caillaux’s attack on their pro- 

posal to make Rente immune, he did not venture to in- 

clude taxation of Rente in his first draft, and only did 

so on pressure from the advanced wing of his own 

party. 

This vacillating policy has undoubtedly enabled some 
highly profitable transactions on the Stock Exchange 
to be made by individuals ‘‘ in the know.’”’ Great in- 
stability has prevailed ever since. One big banking 
house, which has frequently intervened in favour of 
Rente on previous occasions, obviously under instruc- 
tions from the Government, bought back some of the 
shares previously sold at the top price, when exemption 
seemed certain, only, however, to re-sell again at a 
pretty big premium on the ready money market. A day 





or two later the same house conspicuously continued its 


purchases. Clearly, the whole thing was arranged to 
justify the Finance Minister’s statement that a rise 
would take place, and by gradual stages. Meanwhile, 
the Special Commission of the Senate absolutely refuses 
to admit the possibility of taxing Rente, in view of the 
undertakings made by successive Cabinets to that effect. 
Rente is not exempt in the interest of the shareholder, 
but of the State, which can sell Rente at a higher price 
than other securities fetch, and of the State credit. 
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The Senate will probably act in accor 
view here expressed by the Commiss 
Rente, however, continue, both for ready money ...| 
for the settlement ; and it appears that only at 
terventions in its favour as that already described. a 
big house already holds 1,800,000f worth—can fee 
the price up even to its present figure. ep} 
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: : : and promptly. 
For February, 1914, the taxation returns amount to! 
273 millions, against 262 for the same month in qo;3. 
the increase is less marked, that is to say, than in the 
case of previous months. In January the aa 
actual receipts over the Budget estimate was nearly 1 
millions; for February, 64 millions. In detail’ the 
excess over the Budget estimate is shown notably o 
the Customs, where it amounts, for the month, to 
10,317,000f ; while there is a deficiency on registration 
(2,595,300f), stamps, and the tax on Bourse operations 

At this time of year most of the big French credit 
houses hold their annual meeting of shareholders, ard! 
present their report for the year. Most of the balance-| 
sheets which have appeared so far are satisfactory.| 
One of the biggest houses is the Crédit Lyonnais, whieh| 
has just issued a full report. Attention is, naturally,} 
directed to the effect on the international financial 
situation of the second Balkan war, and the diplomatic 
questions still outstanding ; but the high rate of interest 
maintained throughout the year in the different) 


countries has, of course, reacted favourably on the} 
profits of the Crédit Lyonnais. The second half of) 
1913 Was not so productive as the first, and the report] 
frankly recognises that almost everything indicates| 
the approach of a period of reduced economic activity.) 
The profits for 1912 were a trifle over 40 millions;) 
for 1913, 41,660,000f. The available surplus of 1913) 
was nearly 47 millions, of which 324 millions could be} 
distributed as dividend (the same sum as in 1912); 10) 
millions carried to reserve (3 millions less than 1912), 
and nearly 44 millions carried over. Some details o! 
the development of the social operations of this great 
house are interesting, mainly from the light they throw | 
on the market position generally. During 1913 the 
commercial assets totalled the record figure ot) 
1,518 million francs; in 1912 they were 1,411 millions; | 
in 1911 1,317 millions; in 1909, 1,270 millions; in} 
1904 about 1,025 millions. Deposits and bonds at sigi) 
also reached their maximum in 1913—916 millions } 
(1912, 862; 1909, 824; 1907, 682; 1904, 710); advances | 
on securities amounted only to 354 millions (1910, 451+) 
1909, 432). At the end of 1913 the total of creditor | 
current accounts was 1,270 millions, of debtor current) 
accounts, 740 millions. 

The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are al | 
follows :— 


| 
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DEBTOR. 
Mar. 12, 1914. 
f ce 


Capital otthe Bank ........ 182,500,000 0 .. 182,500,000 0 .. v8 & | 
Profits in addition to capital 8,006,145 84 .. _ 8,006.145 84 .. 22,105.750 } 
Reserve.......... seveeeseee 22105750 14 .. 22,105,750 14 «- 4,000.00 0 | 
Reserve of landed property 4,000,000 0 .. 4,000000 0 -- Sindy ip), 
I reserve ....c.ce000- 8,407,444 16 .. 8,407,444 16 *" 5,677 545.085 
otes in circulation ........5,813,222.425 0 ..5,946.798,375 e “091.333.7853 
Interest on securities ...... 21,375,744 0 .. 26,125,325 71 .. 3,749,825 78 
Bank notes to order......+. 3.264.905 42 .. | 2,692,714 56 -» 10 
Treasury account .......... 189,019,021 42 .. 209.400.3355 95 |. 480,96! t} 
Current accounts, Paris .... 577,231,745 30 .. 562,835,675 0. 83,111,704 9) 
Do branch banks...... 77086215 O .. MANE ae 1 
Dividends payable ........ 2,733,425 12 .. 2.882518 0° -- so seso9 9 
Discounts sundrie » 15,833,192 25 .. 34,911,064 ee i 
. 5,407,880 0 «- 631 18) 
. 216,328,495 91 -- 222,141 i) 


Mar. 5, 1914. Mar. 15,1915.) 
f Cc { ¢ 









eoooe GAO 
UNdries ......eeeceeceeees 264,048,702 55 . 





—— aa 
Total .....sceceeeeee.T10242,504 20 -.7,296416152 5.698825") 
CREDITOR. . » (i 
f e 5,943,979 © | 
Cash in hand ..........00+-4,247,455,099 8 ..4,245,866,299 99 5s 11 || 
Commercial bills overdue .. 340,525 5 «- “ : "gaa 53ees & |) 
Discounts in Paris ........ 452,221,942 26 .. 505,728.51 3 1. alee) 
Foreign bills .........2ce06 11,545,875 73 «. 15,025,957 go. 16588 
Treasury bills...........006 67,685 0 .. Bh AD, gongenlll | 
Discounts in branches...... 915401581 0 .. 885671028 © = “j:'sa4o00 
Advances on bullionin Paris 47,533,000 0 .. 48,605,000 0 «- . 
Do in branch banks ...... “ ° 3790 41. 10,961.58 © 
Do in public securities .. 203,001,208 25 .. 211.92320 4° «* soy'sqi asl 2 | 
Do by branch banks .... 536,756,426 0 .«- 550,355,437 0 ., 2000000 ||| 
Advance to the State ...... 200.000,000 0 .. 200,000) 0. 643850 *) 
Temporary advances(ficods) 5,189,900 0 .. 5,189,900 - a 
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| —_ 
| 
ne a, Mar, 12,1914. Mar. 5, 1914. Mar. 15, 1915. 
{ c c a 
| serve 750 14 .. 12,980,750 14 .. 12,980,750 14 
Ce esascsneete se37e793 85 1. 99579293 8 .. _99/625,304 75 
Dodispmobilisées ...++e 100,000,000 0 :. 100,000000 0 :. 100,000,000 
Rootes 1mm re weee 44897826 5 .. 44,872,856 17 .. 41,135,787 71 
Premises ad management... 61 .. 3,315,747 49 $275,195 0 
Bupenses of managewenin’ 407394 1 +. 840739 1 .. | 8.407.444 
ole. oicuuan ~* 305,530.486 17 .. 362,719,214 44 .. 236,111,142 3 
Total ...ceseeeeeserrs 7,194,242,594 20 ..7,296,416,152 3 ..6,929,422,965 58 
BANK OF FRANCE RATES. 
unt eeeeeeeee ee ee eee eres ese eS SS SSSSSTSSSSSSSSSOSOe 
cess on bullion ...+-+++- sceceececces eccccece ee ee , 





Advances on public securities cececcoccerescsccsoooooosoes 
|| The following were to-day’s closing prices 
i| variations on the week :— 





Mar. 12, Mar. 34. 
| Par. f oc é 4 is 
. a roe | ae om 
rion Fives of 1906.. 100.. 10390 .. 10890 — 1 0 
| Bank of France Shares . 1,000 .. ny . 6e a ; + = 7 
i de Paris eevee 500 * ’ * , —— 
Contacte d’Escompte.. 500 .. 1049 0 ..1,050 0 — 1 O 
Crédit Lyonnais «+++ 500 .. 1,697 O ..1696 0 + 1 0 
Crédit Foncier ...++ee 500... 897 0 .. 89 0 — 2 0 
| Pn. B00 255,003 0 ..5070 0 — 67 0 
|§uez Canal ..- a. . 3 6 
|| Northern Railway .... 500 ..1,699 0 ..1, 1 0 
| Western Railway...... 500... 885 0 .. 895 0 
Orleans Railway «esses 500 ..1,342 O ..1,350 0 — 8 0 
Eastern Railway eeeeee 500 * 919 0 * 925 0 — 6 0 
Lyons Railway..seceee 500 ..1,295 O ..1,301 0 — 6 0 
Bouthern Railway «see 500 ..1,100 O ..1,10250 — 2 50 
| Ottoman Bank ....+++. 250 .. 686 0 .. 6&7 0 — 1] 0 
| Meridional of Italy Rails 500.. 533 0 .. 530 0 + 3 0 
| South of Austria Shares 500... 108 0 .. 110 0 — 2 0 
North of Spain Shares 500.. 448 O .. 454 O — 6 0 
|| Saragossa Shares...... 500.. 446 0 .. 452 0 — 6 0 
Saragossa Bonds eeeeee 500 ** 365 0 *e 867 0 — 2 0 
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1 
| AUSTRALIA. TARIFF COMMISSION — LABOUR 
AND MARITIME TRADE. 

(FROM OUR MELBOURNE CORRESPONDENT. ) 
| Arrer receiving an immense amount of correspondence 
‘regarding the working of the tariff from persons repre- 
| senting various interests, some of an antagonistic 
‘character, the Interstate Commission formally opened 
its tariff investigation on the 12th inst. The Chief Com- 
‘missioner opened the proceedings by a plain statement 
regarding the functions and the methods of procedure 
of the Commission generally. With regard to the in- 
|| vestigation itself, he said that it originated in a general 
understanding amongst all parties, that it would take 
priority of other duties of the Commission. The 
|| Government on September 8th last requested that :— 
l| In the dis harge of your duties to investigate and report 
|| generally upon the effect and operation of the Tariff Acts at 
|| Present in force, the Minister of Trade and Customs invites you 
|More particularly to investigate and report as soon as practic- 
|adle upon the following matters :— 
1) Any industries now in urgent need of tariff assistance ; 


2) Anomalies in the existing Tariff Acts which are either 
technica] 


| 
| 


| 
j 
i 








in character or are due to or arise from the 
‘nee of the taxation ; : 

i] (3) The lessening, where consistent with the general policy 
|| of the Tariff Acts, of the cost of the ordinary necessities of 
life, without injury to the workers engaged in any useful 
i] industry. 

| ° . . . ~ . . 
\|In entering upon the investigation the Commission 
thought that the most useful evidence bearing upon the 
development of Australian industries was in regard to 


| \1) tariff and wage conditions in Australia and other 
countries: (2) production cost; (3) profits; and (4) 
| prices, as affected by the tariff. 

| e Commissioners have decided that evidence may 
ee taken in private whenever the private or financial 


inc1deé 





| affairs of any witness were in danger of being Hatennd 
| Consequently all the information supplied to the Com- 
ussion is treated confidentially, and recourse to its 
| Compulsory powers has been unnecessary. The Com- 
entre had up to the date of publicly opening the 
Thetsation visited four States and 113 factories. 
om “mec tariff investigation applications received 
of a _ ering in all 11g subjects. As to the nature 
| duties app ications, 126 desired increased tariff or new 
oppose ace for abolition or reduction of duties or 

i iaeien ote sted increases, 20 sought extension of pre- 
* Provisions, four related to the Excise tariff, six 


| 

| @pplied for a ° 

foom, r assistance by bount three applied for 
i! sistance by export duty. r - 





The first subject taken was the application of the boot 
manufacturers (chiefly those of Victoria) for increased 
duties. The first witness, Mr T. Y. Harkness, boot 
manufacturer, may be regarded as the statistician of | 
the Australian boot industry. His examination was a/} 
prolonged one. Some of the figures he submitted were | 
challenged, but while he stated the number of operatives | 
actually employed, the official returns, showing larger | 


figures, included clerks and other persons engaged. | 








The main facts adduced by Mr Harkness were as fol- | 
lows :— 1] 
1909. 1912 ] 
Value of the Australian production of ae “Gai: *°4 1 
boots and shoes ...........ceesseee. 3,112,212 3,819,371 || 
Value of the imports ............see0e. 282,677 394,481 ] 
i 


The increase in the value of the Australian production 
is £707,159, and that in the imports is £111,804. In \| 
face of an increase in the locally manufactured article || 
six times that of the increase in imports, it is rather sur- 1 
prising that a raising of the tariff should be advocated. | 
The proposals of the trade, as represented by Mr Hark- || 
ness, are as follows :— 


on Boots Proposed 
and Shoes. Duty. 
oe 2 


| 
1] 
Present Duty | 
| 
' 


From the U.K... 30 
From other 
countries .... 35 





sees 25) and 2s 6d a pair on men’s and | 
- women's and ls 6d on certain || 
30) sizes in children’s. | 
The principal objection to the present tariff taken by Mr || 
Harkness and other witnesses was that it allowed cheap || 
women’s boots and shoes and children’s shoes to come || 
in at prices with which the local manufacturers could | 
not possibly compete. But some of the witnesses || 
frankly admitted that the changes in fashion in boot || 
wear are so frequent that it would not pay them to make }} 
women’s and children’s cheap boots and shoes for stock. | 

It was admitted that the number of factories was in- | 
creasing, but, on the other hand, the cost of labour had }| 
risen. In 1909 it was £900,812, and in 1912 it was | 
£1,144,465. It was alleged that customers often ex- | 
pressed a preference for English-made boots, but it also || 
appeared that Australian-made were sometimes impro- 
perly substituted. 

Another representative of the manufacturers admitted 
that on the average the proposed increases would mean 
that the duties would be raised by one-half. But one of 
the Commissioners pointed out that, taking all charges 
of importation into account, the cost of a 5s boot from 


England would be raised to gs 6d in Australia, and that | 
of a 10s boot would be raised to 16s. The witness meet 
mitted that the proposed addition to the duties would 
practically be prohibitive. 

Retailers who are also manufacturers expressed a | 
wish for the proposed augmentation of the duties, but | 
other retailers appeared to be indifferent on the matter, | 
desiring to sell what would give them the best return. | 
They also objected strenuously, as a rule, to manufac- | 
turers putting their names in the boots and shoes sup- 
plied to retailers. With regard to ‘‘ American ’’ boots, 
it was elicited that many of them are made in Australia. 

Several operatives gave evidence, and a Free-trade 
advocate pure and simple was allowed to address the 
Commissioners, and to adduce reasons why in the 
public interest the proposed increases were unwarranted 
by the condition of the manufacturing trade, not to 
speak of the general artificial raising of prices by 
import duties. 

The investigation into the boot and shoe duties lasted 
eight days, and a vast amount of information (most of 
which was quite unnecessary) was patiently listened to 
by the Commissioners. Evidence in camera was also 
taken. This brief sketch of the first inquiry of the 
Commission will indicate the possible course of the pro- 
ceedings. Many months are likely to elapse before the 
investigation will be completed. The magnitude of the 
task set before the Commission will be gathered in 
some measure from the following list of subjects, stated 
in order of inquiry as far as practicable :— 


Boots and shoes, leathers, matches and vestas, corks and manu- 
factures of cork, brushware and brushmakers’ materials, pianos, 


. ? | ne , 
papers and stationery, artificial flowers, woven smallware, viz., 
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cap ribbons (named), cap badges and college bands (woven or | grow more powerful still. 


embroidered design), cap and hat crowns, millinery tapes 
(named), galloons (named), webbing with woven names, pads, 
es grograms, hat bands, college bands, waist bands, 

Iting (self colour, striped, or designed), medal ribbons, boot 
loops (mamed), and looping (plain and fancy), and similar 
goods; brass, viz., high-pressure brass water work and gun- 
metal steam work; brass, viz., bars, angles, tees, of ornamental 
or special designs, unpolished ; mica and manufacturers thereof, 
inks, writing and printing, printing roller composition, gas 
meters and assembled parts; glassware, flint, glass bottles; 
apparel and attire, including costumes, mantles, corsets, and 
waterproof apparel; fur apparel and dressed fur skins; bark 
(wattle); manures, viz., superphosphates; travelling bags, &c., 
and trunks; small fancy leatherware; sporting sundries of 
canvas, leather, or fibre; metalware, japanned or stove-coated ; 
pyritic ores and native sulphur; soap (toilet, fancy, and medi- 
cated); hats, caps, and bonnets; pipes, iron and steel; paints 
and colours, whiting, linseed oil; nails (horseshoe), nails (wire). 


Pendirig the completion of the investigation, the Pro- 
tectionist Press does not cease from shrieking over 
‘* our strangled industries.”’ 








Retters to the Editor. 


IMPRESSIONS OF ARGENTINA—BANKING AND 
CREDIT CONDITIONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Out here one does not expect to learn much 
about European conditions. However, only three days 
ago, some go leagues west of Rosario, a young 
German told me that he had successfully negotiated for 
a large ‘‘ camp,”’ which, with stock, &c., exactly suited 
the sum of money his father had promised him. He 
was very pleased and optimistic till a letter arrived 
from his father saying that the Imperial Government 
required him to help to meet their Wehrsteuer of 
1,200,000,000 marks, and that this gigantic new tax 
had to be met in three years. ‘‘ My father asks me to 
wait four years,’’ he said, ‘‘ and suggests my going 
home for a holiday.’’ This German had just spent 
three years in learning his business. He did not want 
a holiday, but wanted to begin on his own account, and 
to get the chance of values at to-day’s levels, not the 
prices of four years hence. He had hit upon an un- 
stocked ‘‘ camp’’; unstocked and low valued because 
its owner is short of money. ‘‘ What do I owe my 
country, I would like to know? ’”’ he said, and added, 
‘* They are going to blow my chance of an Estancia 
into the air.’ Such is civilisation. Big armament and 
contracting interests are encouraged to grow, and the 
beef, mutton, and maize—I had almost used the classic 
term, ‘‘ maize and bacon ’’—are taxed out of all exist- 
ence ! 

At present your discount rate is 3} per cent. Banks 
in Buenos Ayres are paying 3 per cent. on two months’ 
deposit—nothing is paid here on deposit for a shorter 
period by the leading institutions—and their lending 
rate on first-class security is 9 per cent! Even a banker 
has difficulty in explaining so large a difference. The 
Argentine Government has been negotiating for a 
$50,000,000 loan to pay for the water and drainage 
schemes at present being carried out in Buenos Ayres 
and the suburbs. The security offered is excellent, but 
it is rumoured that European interests require some- 
thing more than the guarantee of the Obras Sanitarias 
department. 

The City Council of Buenos Ayres are also in need of 
being financed, in order that they may have money 
enough to complete the second squares of the two 
diagonal avenues at present being cut through the 
heart of the city. These avenidas are wide and showy, 
and though they can add little to the productive capacity 
or to the utility or comfort of the conduct of business, 
such schemes are dear to the Argentine heart ! 

Local bank managers are nervous, and past history 
is not reassuring either to them or to the general 
public. For the moment their capital is very powerful. 
Its guardians feel its power. Many are anxiously 








} waiting the money which maize will bring. Capital may 
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r \ Meanwhile, 
to abuse financial strength grows gre 
__ The resources of the larger banks are ad 
if, in times as anxious as the present, those 7 and| 
example refuse good security when they ha nO Set the | 
to lend, what is their responsibility to the ie Moner 
Money has been lent quite recently on land, and? 
lenders knew, or ought to have known that = the} 
ceeds of these loans were put into stock. on th oe 
It is, therefore, clearly unfair now, when anxi re 
its height, to recall these loans on <5 hay 


; ‘ a fortnight’s no: 
They can never be repaid. Yet this is being done. 


The English banks are very influential 
Ayres. A very large section of the community have| 
trusted them, and their conduct has shown them oneal 
of that trust. It has been a lucrative business. Ti, 


the temptatiog | 
ater every day 


ice, 


In Buenos | 


The 
increasing demands of a rich and growing country are 
legitimate, and require an increasing number of good 


men. Men of foresight and high character commans 
high salaries, but it is well known th id 
by the British banks have not made even a gallant | 
attempt to keep pace with the decreasing purchasing! 


at the salaries paid 


power of money. That is, salaries have decreased! 
Is it that the South American banks imagine they 
should make a more handsome profit than they do? 
Now, a good business man knows approximate) 
what salaries are paid in his locality. If he is in want 
of a capable assistant, and is prepared to pay fair 
wages, the position will attract a capable bank 
assistant. This is a serious matter, for it happens re. 
peatedly. The result is that there are men of influence 
and position in Buenos Ayres to-day who are anxious, | 
it would seem rightly anxious, lest in the future it 
should be found that the banks had failed to maintain 
their present standard of employee. The responsibility 
of this is with the directors and management at home. 
Eighteen months ago offices and dwelling-houses 
were difficult to find. To-day the number that are un- 


occupied is quite a feature of this city. In November) 


last the National Labour Department gave the figure 


as 15,000, and now that number has been increased to 


24,000. Hence a reduction in rents and values, that \s 
a heavy shrinkage in security. This shrinkage is likely | 
to be much increased, for the Central Argentine and 
Western Railways are about to electrify their suburban 
services. At the same time, National and Provincial 
Finance Ministers are anxiously preparing to deal with 
their supplementary credits. The system of extended 
credit which has become such a notorious evil turns 
up again at this difficult time, and is, of course, an 
additional burden upon the community. But extended 
credit is not the monopoly of the Government. Just a 
week ago the textile, hosiery, and cloth importers, fol- 
lowing the lead of Montevideo merchants, drew up 
an agreement, which, if only it can be loyally adhered | 
to, should check the constantly recurring commercial | 
failures which are such an undesirable feature of Buenos | 
Ayres. 

Now that the results of the wheat threshing in the | 
Provinces of Cordoba and Santa Fé are known, it tums), 
out that the quality is very light, and in many parts) 
the yield exceedingly poor. Estimates of the export) 
surplus are now reduced to 1,750,000 tons, and up to the | 
end of January only 85,000 tons of wheat had been €x- | 
ported, as against 227,000 tons at the same date last 
year. Linseed has been moving forward il 
124,000 tons, as compared with 65,000 last year. T ‘| 
estimate for export of this crop is now 900,000 weet f 

Oats are less than last year—102,000, instead a 
140,000. Maize has fallen far short of expectations: | 
However, the estimated area of cultivation shows = 
increase of 84 per cent. on last year, and the — | 
of Agriculture adds that the general condition of ~ 
guarantees an excellent yield. Early sown maize ron is 
now be damaged, and a little rain in some or «|| 
all that is now required to make the later ind 
assured. The crop may, therefore, be estimated at | 
8,000,000 to 10,000,000 tons. | 
—Yours, &c., 


Buenos Ayres, February roth, 1914- 
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ating | | THE SIZE OF BATTLESHIPS. Line land their mails in Europe at Naples, and the 

: Messageries at Marseilles. For all these countries the 

. and | TO THE EDITOR OF THE ECONOMIST. postal service is adequate; it is only with regard to 

et the | Sir,—Mr Churchill seems fated to get at cross pur-| India that the volume of correspondence and postal 

oe ‘eoses with the German naval experts whenever he | matter has increased so enormously as to make the 
nity ? ‘irouches On any question of naval relations between the | €x!sting arrangements, which have been in force since 

d the ‘wo countries. This time offence is being taken here 1869, inadequate and out of date. 

: Dro. ‘at his reply to a question by Mr J. Allen Baker, calling Two main facts stand out in the problem. The first 
land, lhis attention to the attitude of Admiral von Tirpitz | relates to the working of the present system. The 
is a |rowards the possibility of a reduction in displacements. | great defect of this is that the Indian mail arrives in 
Otice, |Mr Churchill, it appears, denies that England is lead-| London, for six months in the year, only a few hours 


ing, or has led, the way in increasing the displacement after the departure of the outgoing letters, and for the 
uenos | lof capital ships. It is pointed out here that this state-| other six months from 24 to 48 hours after it. In other 


















have | ment is hardly accurate even if the displacement of the words, the greater part of a week—sometimes a whole 
orthy | English vessels are taken at the official computation. | week, for letters are often delivered after the mail is 
The | But a more serious accusation 1s made. It is stated,} made up on Friday evening, but before the train has 
¥ are and these charges are based on the semi-official naval left Charing Cross—is lost, to the great delay and injury 
good Jannual, ‘‘ Nauticus,’’ and the semi-official naval review, | of business. The actual transit from London to Bombav | 
mand \the ‘‘ Marine Rundschau,”’ that the displacement of | and back does not exceed 28 days—except when the | 
; Paid the English vessels, from the ‘* Dreadnought’’ on- | monsoon is at its height—yet 35 days have always to be 
allant | wards, is not the full displacement, as calculated in | allowed for the letter and its answer. It has been sug- 
asing Germany and elsewhere, including armament, coal, | gested that the very simple course of moving forward 
ased! |&c., but the “ construction displacement’’ of the | the departure of the mails from London by 24 hours, 1 
they vessel as launched. This method of calculation re-| viz., till Saturday evening, would provide a remedy for || 
0? duces the displacement of the vessel by between 2,000 | this inconvenience during the greater part of the year. || 
ateh land 3,000 metric tons, so that if the full instead of the | This change would also bring those of the weekly | 
Want |‘construction ’? displacement is compared, the dis- | papers published on Saturday morning six days nearer || 
fair || placement of the English ships is not only greater than | to India. In considering the whole question this pro- |} 
bank |that of their German and other contemporaries, but posal should not be lost sight of, but it cannot be }} 
1S Tee far greater than would even at first sight appear. The | separated from the other features of the case. The in- | 
lence '| Dreadnought itself, for instance, which is given in| convenience of the day of dispatch in relation to the 
sous. I England as 18,200 metric tons, is in reality 21,000. | day of arrival is obvious if not glaring, but the efficiency 
re j | Vessels of the ‘‘ St Vincent ’’ and ‘‘ Temeraire ”’ class | of the mail service between London and Brindisi, and | 
ates are 22,000 to 23,000 (instead of 18,g00 and 19,600), as the suitability of that port and the Italian route alto- 
bility ‘compared with the contemporary German ‘‘ Nassau | gether have been seriously criticised, and this part of 
ome. class of 18,000; ‘‘ Neptune ’’ and ‘‘ Colossus’’ class, the Indian mail service will have to be judged, and 
uses '|23,000 (instead of 20,300), the contemporary German either approved or condemned before any permanent 
: a. |“ Helgoland”’ class, 22,800; ‘‘ Orion’’ and ‘‘ King | arrangements can be judiciously made. 
mber | || George’ class, 26,600 to 27,000 (instead of 23,300), The advantages of the Brindisi route have long been 
gure |the contemporary German ‘* Kénig Albert’’ class | recognised to be more apparent than real. The small, | 
ed to '}24,400; ‘Queen Elizabeth’? class, 31,000 (in-| but in their day exceedingly fast, steamers, the ‘‘ Isis ’’ | 
at is stead of 29,000), the contemporary German ‘* Mark-| and ‘‘ Osiris,’’ were put on as intermediate steamers 
ikely grafen’’ class 25,800. between Port Said and Brindisi for the rapid convey- 
and It is possible, of course, that all the German naval] ance of mails, and as a rule they cover the distance 
rhan authorities are misinformed. If not, then either Mr} of 1,100 miles in 50 hours. The further journey by 
ncia! Churchill has made a strange mistake in comparing | rail to London (including the crossing of the Channel) 
with displacements arrived at by two totally different | takes 52 hours, but, in addition, there is always a wait 
nded methods of calculation, or he and the English Ad-| of four or five hours at Brindisi, so that the total time 
urns |miralty, as is suggested here, have since the launch of | from Port Said to London becomes 107 hours, or from 
. an ithe Dreadnought been declaring the displacement of Brindisi to London 57 hours. If these figures are care- 
nded the English capital ships at from 2,000 to 3,000 below fully examined, it will be seen that the Brindisi route 
ist a their real size. ‘‘Mr Churchill’s Double Bookkeep-| has no great advantage at present over the Marseilles, 
‘fol- jing’? is the epithet applied here by one of the best- and that only a few improvements are needed to turn 
yup |known German critics. It would seem imperative that | the balance entirely in favour of the French route. 
ered | this obscurity should be cleared up as soon as possible, The distance from Port Said to Marseilles is 1,800 
rcial |and that can only be done in England. It may, of | miles. This is sometimes accomplished in 95 hours, 
enos | course, be considered a point of official secrecy to con- the journey from Marseilles to London takes 20 hours— 
ceal the real displacement of our vessels. If so it is a} SO that the total time occupied is 115 hours, as com- 
the | new and startling departure in naval policy.—Yours, pared to 107. But if mail steamers were placed on this | 
urns || 1] &ec., ‘* Ax ENGLISHMAN IN GERMANY.’’ route only as fast as the ‘‘ Isis,’’ the sea voyage would 
arts | | Berlin, March sth, 1914. be reduced from 95 to 85 hours, which would give the 
port | ; advantage to Marseilles. The scale would be still more 
‘the | decisively turned if up-to-date 24-knot turbines were 
ex: THE “INDIAN MAIL” QUESTION. placed on the service. Finally, the decisive argument 
last TO Tum BReen op aut muemeemes in favour of the adoption of the French route ts its 
ly— - . on . greater security in time of war. France is, practically 
The’ || Stz,—The ‘Indian Mail’? question, which means | speaking, an allied nation. Italy is a member of the 
the transit and delivery of postal correspondence be- | Triple Alliance, and must for that reason be regarded 
‘ofl — this country and India in both senses, is coming | aS a potential enemy. Wisdom demands a9 so im- 
|B |o2:spe sin ery shorty." Long ait has been under | portant a system in ur Imperial afar a6 the convey 
all Ho ™ — no definite conclusions have been arrived | ance of our Indian mat a e based on pe ’ 
ster | | coo + ae be admitted that the question is more and not transitory, conditions. } aie i 
ants || aan ated than it appears to those who look upon the | The second main fact in the ee re ae a 
snot | | on, as one affecting India alone. It must be re-| inadequacy of a single weekly — to pe wi a 
. s| H id Brinn that once a fortnight the Indian mail coming | immense and steadily OT, ee fyseenxe > : 
ngs | tralia as not only from India, but also from Aus- | ence between this country —— - a eae 
“on | Some’ es and the important Straits Settle- | one mainly of expense, and ae ne — - oe 
Fe a is explained by the fact that the P. and O. | way of introducing a mid-wee y st hn a: -ae 
» | Line for ome the contract alternately with the Orient | retention of the Brindisi — . su err A lb. 
\ ll Line for ; ustralia, and with the French Messageries principal service vid Marse! es, s0 nag, o — 
i © for the three last-named countries. The Orient ! ‘‘ Isis ’’ and ‘‘ Osiris ’’ were capable of carrying it on. 
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The proposal that this supplementary service should be 
worked from Kurrachee has many advantages for 
Northern and North-West India, but it is perfectly cer- 
tain that a very long time must elapse before a sufh- 
cient number of passengers could be found to make the 
placing of fast, well-equipped steamers on this route a 
commercial success. The steamers must be fast to 
carry the mails—it would be the height of absurdity if 
the Kurrachee steamer of Wednesday, let us say, should 
be nearly caught up en route by the following Bombay 
steamer of Saturday—and they must be well-equipped 
to attract passengers. Without going so far as to de- 
clare the Kurrachee proposal impracticable, the claims 
of Bombay to be retained as the Indian port of de- 
parture and arrival seem, for material considerations, to 
prevail. But this point can be left over until we know 
whether any navigation company will face the risk of 
running mail steamers twice a week between India and 
the ports of Europe.—Yours, &c., 
Demetrius C. BOULGER. 
12 Bloomsbury square, London, W.C., 
March 11th, 1914. 


THE TREATMENT OF INDIANS IN THE 


AMERICAN STATES. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Owing to the acceptance by Mr Bryan of an 
invitation to attend the Pan-American Conference, 
attention has been drawn to the fact that the fifth of 
these conferences is to be held at Santiago de Chile in 
September next. Of all the subjects that could properly 
come up for discussion when the Conference meets none 
from the point of view of this country could surpass in 
importance the question of the treatment of the native 
tribes in South America. It is therefore interesting to 
know that, in a communication addressed to its repre- 
sentatives abroad, and dated January 27th last, the 
Government of Colombia has taken the initiative in 
asking for foreign support to have this particular ques- 
tion brought before the Conference. In this communi- 
cation, remarkable for the vigour of its appeal, the 
Colombian Government explains its reasons for demand- 
ing protection by the American Governments of the 
native tribes inhabiting the continent. It is an appeal 
which, in view of the deplorable conditions now known 
to obtain in vast regions throughout the South Ameti- 
can Continent, no one in this country would wish to 
fail, and which, therefore, should have our unqualified 

support.—I am, Sir, your obedient servant, 

NORMAN THOMSON. 
27 Cannon street, E.C., March 6th, 1914. 





Reviews of Books. 





HOW TO TAX. 

Tuts is a fairly interesting book on a rather dull 
subject. Mr Jones sets out to answer two questions— 
** What is a tax? ’’ and ** What makes any tax a good 
or a bad one?’’ With becoming modesty he says little 
about his own views, but quotes copiously from the 
political philosophers of the last three hundred years. 
Mr Sidney Webb has more assurance, and in an alarm- 
ing preface reveals an uncanny and Oliver Twist-like 
craving for more taxes :—‘‘ It is time that someone 
made a stand for the positive advantages of taxation; 
sakis pean there are not a few taxes that we could not afford 
to lose, even if we did not need the revenue.’’ Mr 
Webb's belief in bureaucracy, of course, is well known, 
and the spending departments will be delighted to hear 
that “* Government expenditure is, in fact, far more 
wisely done (on any view of wisdom) than the average 
of private expenditure.’’ 

Mr Jones quotes the usual answers to his first ques- 
tion, such as that a tax is a payment for ** security 














‘** The Nature and First Principle of Taxation.'' By Rober: 


Jones, B.Sc., with a Preface by Sidney Webb, LL.B. P. S. 
King and Son. 
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provided by Government,”’ but rejects them, ang says | ef 
that ‘‘ Taxes are compulsory payments made ng | ne 
governing body, and not guaranteeing any definite || | Abstva 
measured services.’” Such questions are ler a li 
academic, but the goodness or badness of any deuren Y 
is an eminently practical matter. Ideas on the suber: Soctat 
of taxation change gradually, but none — C 


. are quite new, 
The idea of graduation, for instance, was expounded bse 


by Montesquieu and Condorcet in the eighteenth \The 2 
century, and the latter suggested the complete exemp.| I 
tion of a ‘‘ subsistence minimum,”’ which was after. 

wards developed by J. S. Mill, and now forms the basis | 

of all income-tax systems. But the growth of ideas | 
was slow, and even Bentham preferred indirect taya./ tt 
tion, because ‘‘to an indirect tax each man pays no| | | 
more than he pleases.’’ That view, though still widely |r 
held, has been abandoned by the best financiers, as has 

the other supposed advantage—that indirect taxation | 
raises a large revenue from people who do not perceive! | amon 
that they are paying taxes at all. The changes of the’ | weUE 
last 70 years, as Mr Jones observes, have been in the’ — 
direction of replacing indirect by direct taxes. Towards | | Irvin, 
the end of the period the chief mark is a large rise | Bo 
in the income-tax, combined with a steeper graduation, | ~~ 
He approves of each change, and remarks truly that. Coun 
‘men’s minds are turning to income as a more signi- | 4 
ficant and important thing than property.” The/| a 
question implied in the title of the book, ‘‘ What is 4 
the first principle of taxation? ’’ is answered in various my, 
ways by different authorities. Many of them say oe 


‘*Equity,’’ giving that word two meanings, either! 
Proportional Taxation (the usual principle in the early m7 
nineteenth century), or Graduated Taxation. Others Han 
say ‘*Economy,’’ ‘‘ Certainty,’’ ‘‘ Productivity,” “Cit 
‘* Uniformity ’’; and Professor Edgeworth elaborates } 
Equity into ‘‘ Minimum Sacrifice.’’ Mr Jones sees some Ton 
value in all these principles, but his own conclusion runs 
thus: ‘‘ The fundamental principle of taxation is| 
Economy ; the ethical principle is Equity ; the political 


expediencies are Convenience, Certainty, and all the : 
concomitants of smooth working.”’ | Tol 
' enero | i 
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NEW LOANS AND NEW COMPANIES. 


| 
| The new issues of the current year and date of 
| opening of the lists have been as follows :— 

| 


Amount First Further 
Nomina! Receivable by Payment Lia- 
— os — ua- 


| amount previously recorded esse ee ee 79,089,910 .. oe ee ee 


| SUES OF THE WEEK— 

ia Plantation Investments 

BE inet Wa vnasse cnc cones 12,800 .. 12,600 .. 3,150... 9,450 
/ chard a Sons 

Pe 9,589 .. 9.589 .. 2,397 .. 17,192 


Do 6% Com. Pref, £1, at ow! 11,250 .. 11,250 .. 2,812 .. 8,438 
sific Phosphate 6 % Cum. 2n 
Perel, it March 9).......... 100,000 .. 100,000 .. 12,500 .. 87,500 
County Council of a % a 
of Yorkshire, % Bonds 
Ghana Fh occccwcscceses oo SOMES ae 50,000 .. 50,000 
British American Tobacco Co 
5 % Cum. Pref. £1, at 
£10s 94 (March 9) ......... 1,400,000 .. 1,924,997 .. 700,000 ..1,224,957 
City of Vancouver 44 % Bearer 
Debs., reyayable 1923-1933, 
issued at 984 % (March 10).. 425,700 .. 419,314 .. 21,285 .. 398,029 
|Tough- Oakes Gold Mines 
CM cuss vepeceancees 100,000 .. 1C0C00 .. 12,500 .. 87,5C0 
Russian Corporation £1, at £1 1s Z 
TRG oi c00scd ceeneses 1,000,000 .. 1,050,000 .. 125,000 .. 925,000 
Harrod’s (Buenos Aires) 10 % 
Ord. Shares, £1 (March 12).. 200,000 .. 300,000 .. 15,000 .. 285,000 
*City of Budapest, 44 % Loan of 
1914, issued at 89 % 
GEE BP cessccedasvecins 1,000,000 .. 890,000 .. 50,000 .. 840,000 
Toronto Power Co., 44 % Con. 
Guar. Deb. Stk. Red. by 1941, 
issued at 96 % (March 16) .. 523,655 .. 502,709 .. 26,182 .. 476,527 


ee -- 5,370,459 ..1,020,825 ..4,349,633 


* Loan for £6,583,333 6s 8d, the remainder being offered in Budapest, Germany, 
Belgium, Holland, and Switzerland. 


Total offered for subscription to date | Total offered for subscription for the 









in— whole year— 
B14 ...ccee £84,460,369 | 1913.......... cocccccces £196,536,968 
1913... 44,757,152 
1912... ° 42,489,586 | 
). | are ecccccece eoee 54,594,681 
TED ccccceccccceccecs eee 94,936,933 


WOOD .cecccccccccccccscce 62,957,105 








NEW CAPITAL ISSUES. 
_ City of Budapest.—Issue of {1,000,000 in bonds to 


bearer at 8g per cent., part of a total issue of 
138,000,000 kronen (456,583,333), Which is being offered 
in London, Budapest, Germany, Belgium, Holland, 
and Switzerland. The loan will be redeemed within 50 years 
by half-yearly drawings at par, the first drawing to take 
place in time for payment of drawn bonds on July 1, 1914. 
After five years the sinking fund may be increased, or the 
whole loan repaid on six months’ notice. Upon interest 
alone the bonds yield £5 1s per cent. at the price of issue. 
The value of the redemption rights is indeterminate at 
| Present, as the redemption table is not given in the pro- 
spectus. The chance of early redemption adds a speculative 
Value to the bonds, but if it be assumed that the redemption 
Will be made by accumulative sinking fund, the average yield 
on the whole loan is only raised to £5 3s 6d per cent. The 
bonds were not well taken up; it is said that underwriters 
| had to take So per cent., and the price is at a point discount. 
City of Vancouver.—Issue of £425,700 44 per cent. 
debentures to bearer at 984 per cent., repayable at par as to 
£251,000 on December 15, 1923, £41,800 on December 15, 
 ag2e, and £132,300 on December 15, 1933. The population 
"te City is 122,100, and its debt, excluding the present 
at on 011575775: | The balance at credit of its sinking 
aie “ ~ e | 31st last is given as £/443,000, the value 
able ee assets is put at £8,200,000, and the assess- 
leaiomer be Bh 47:597,035- Vancouver has been a heavy 
| i aie here ately. The last loan was of 4} per 

i“ nsolidated stock at 95, now quoted at gg. 
he Russian Corporation.—A new finance and invest. 


Ment com rey ; * e e 
i > ~ ai caily mi; roc - - "i ; 
of the pany makes its appearance this week in the shape 


————— — 


L> Russian Corporation. The authorised capital is 
divided into 2,000,000 shares of £1 each. The 
is Of 1,000,000 shares at 21s each. It is 
Prospectus that the Corporation intends to 
chiefly in Russian Government guaranteed 


& ¢,000,000, 
present issue 
Stated in tha 
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and municipal loans, and in the financing of railways, 
harbour works, tramways, light and power concessions, 
and public works of all kinds, and in existing railways and 
other undertakings similar to those mentioned above. The 
whole of the issue is underwritten. Though the field which 
the Corporation proposes to explore is comparatively new, 
there are powerful interests already in it, and there appears | 
to be little justification for issuing the shares at a premium. 
Toronto Power Company.—(ffer for sale by the British 
Empire Trust Co. of £523,655 ($2,548,454) 4} per cent. con- 
solidated debenture stock at 96 per cent., guaranteed by the 
Toronto Railway Company, and redeemable by 1941 by an 
annual sinking fund. The stock forms part of an issue 
limited to $25,000,000, of which $17,013,998 has been issued. 
The issue of the remainder is subject to conditions and pur- 
poses mentioned in the trust deed, the chief of which are set 
out in the prospectus. The bonds constitute a first floating | 
charge upon the Power Company’s property and undertak- 
ing, and a fixed charge upon the shares and bonds owned 
by it. The prospectus does not specify any assets of the | 
Power Company, apart from shares and bonds of sub- | 
sidiaries, namely, the whole of the ordinary share capital, 
$4,000,000 of the Toronto Electric Light Company, 
nearly 97 per cent. of the ordinary shares of the Elec- || 
trical Development Company of Ontario ($2,909,600 out of 





. . a | 
$3,000,000), and over 50 per cent. of the 5 per cent. first | 


mortgage bonds of the same company, $5,014,000. This | 
company owns a concession for a 125,000 electrical hx oe 
power station at Niagara Falls, of which 100,000 has been 

developed, and three more units are being installed, whic! | 
will provide 125,000 horse-power, with reserve plant of | 
15,000 horse-power. The companies have bonds and deben- 

tures outstanding, which are set out in the prospectus. The | 
net earnings of the combined enterprises for the year 1913 
are put at $5,161,211, and are estimated at $5,649,000 fo 
the current year, against which interest and taxes will 
amount to about $3,012,000, including interest on the pre- 
sent issue. The price of the Toronto Railway Company’s | 
share capital is stated to be 142, but the prospectus does not 
give its dividend record, or, in fact, sufficient information 


for the formation of an estimate of the value of its 
guarantee. The existing stock with which the present issue 
will rank is quoted at 96-99. 


British-American Tobacco.— Offer for sale of 1,400,000 
5 per cent. cumulative preference shares of £1 each at | 
20s gd per share, making the total issue up to £,4,500,000, 
the authorised amount. There are no debentures or bonds. 
The authorised ordinary capital is £;10,000,000, of which 
£:0,254,320 in £1 shares has been issued. The company 
warks in close association with the Imperial Tobacce 
Company, and controls numerous companies in America and 
the rest of the world. The net profits for the past nine 
years are set out in the prospectus. The security for the 
preference dividend is ample. The shares yield 4.4 16s 5d 
per cent. at the price at which they are offered. 


Harrod’s (Buenos Aires).—Issue at par of 300,000 
10 per cent. ordinary shares of £1 each, being the balance 
of the authorised capital, which, with the exception of the 
present issue, was offered for subscription last September. 
This issue is made to provide funds for the acquisition of 
an additional area adjoining the original freehold site and 
the premises of Thompson Muebles, Limitada, in which 
the company has acquired 65 per cent. of the ordinary share 
capital, which gives it a controlling interest. The build- 
ing scheme, as outlined in the previous prospectus, is said 
to have made good progress, but apart from this the new 
prospectus adds nothing to change the public estimation of 
the prospects of the venture. The board are mem- 
bers of the directorate of Harrod’s Stores, Limited, 
which is a guarantee of their knowledge of this class of 
business. After all, however, the new concern is a South 
American investment, and the ordinary shares now offered 
are limited to a maximum dividend of 10 per cent. The issue 
was over-subscribed. 

Pacific Phosphate.—Issue of 100,000 6 per cent. cumu- 
lative second preference shares of £1 each at par. The 
shares form part of an authorised amount of 325,000 shares, 
none of which have yet been issued. There are 125,000 7 
per cent. first cumulative preference shares of £1 each, 
ranking in priority to the second preference shares, and the 
remaining capital consists of 750,000 ordinary Zl shares, 
of which 375,000 are fully paid, and the remainder 10s paid. 
The company owns a licence from the British Government 
for 98 vears from January I, 1902, Jor the exclusive right 
to occupy Ocean Island in the Pacific for the purpose of 
removing guano (phosphate) and other fertilising sub- 
stances. It also owns a concession for 94 years from 
November 21, 1905, granted by the German Imperial Chan- 
cellor, for the exclusive right to exploit guano de peas 
on Pheasant Island and other islands in the German Pro- 
tectorate of the Marshall group of islands in the Pacific. 
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, The quantities of guano on Ocean Island and Whpeenet 
; Island were estimated in 1901 at 54,266,459 tons, and this 
; estimate is said to have been confirmed since by other 
experts. Ordinary dividends have declined in the aa 
years, but the profits in the last three years or so have 
shown an enormous margin for the security of the preference 
dividend, and the shares may be looked upon as a good 6 per 
cent. investment, though the conservation of part of the 
profits would be desirable. 


Tough Oakes Gold Mines.—Offer for subscription at 
par of 100,000 shares of £1 each. The capital of the com- 
pany is £500,000, in £1 shares, of which 100,000 have 
already been allotted at par for cash, 246,250 will be issued 
as fully paid, and 53.750 held in reserve against options. 
The company will acquire from the Kirkland Lake Pro- 
prietary Company, Limited, 426,388 fully-paid shares and 




























closed with both import and export trades 
position, and a hopeful feeling prevailing 
prospects in the north. A serious handica; 
is the chaotic state of provincial note iss; 
appears to be suffering in a much greater degree 
other province in this respect; the steady decline in 
of provincial notes in Canton (the present tation bei | 
about 60 per cent. of their face value) is natural ing || 
very depressing effect on trade in South China 
finances of the province are put on a sound basis the busige.. | 
outlook locally will continue to be somewhat ¢! a 


review jay be said to have shown a marked i 
attempted rebellion in the Yangtsze region last autumn pe 
sitated the assertion of its authority by the Centra] 
ment, and the firmness with which the outbreak was 
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AFFAIRS IN CHINA. i 

General conditions in China during the six months under \ 
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options over a further 171,110 shares out of 600,000 shares 
of $5 each in a Canadian company, also named the Tough 
Oakes : ) i 
£373,402, to be paid as to £,127,152 in cash and 4,246,250 
in fully-paid shares at par, of which 100,000 fully-paid 
shares represent the promoters’ profits. 
property has been made by Mr H. H. Johnson, formerly 
manager of the Village Deep, from which it appears that 





of Company Mectings should be addressed to the Reporting 


past year, like the first six months, were favourable for bank- 


demand at remunerative rates in all gold countries. 
had no idle funds in countries working on a gold or fixed 


has gone far to restore that confidence in the country which js| 
a necessary condition of prosperous trade. The result has been | 
seen in the largely increased receipts of the Maritime Custom | 
during the latter months of the year, the collection for yo); 
in fact, exceeding all previous records, and the Customs aj 
ministration has performed the unprecedented feat of paying | 
the entire service, not only of the ordinary foreign debt secured 
upon its revenues, but also of the Boxer Indemnity, an obliga. | 
tion which in previous years has had to be largely met by | 
contributions from the salt and other taxes. With regard «| 
the Salt Revenue, its receipts under the new administrations | 
have exceeded the most sanguine expectations, although the| 
reforms introduced under the able guidance of Sir Richard| 










































Gold Mines, Limited. The purchase price is 


A report upon the 


12,000 tons of ore are actually blocked out of an average 
value of 26.9 dwts, but a rich cross-cut is included to put 
the average up to 34.5 dwts, and a further ‘‘ estimated ”’ 
19,000 tons is added to put the value of the ore reserves 
up to £220,000. No information as to the financial position 
of the Canadian company is given, and the venture is one 
to be avoided. 


i 


Dane can only be said to have become effective during the |) 
last few months of 1913. The reorganised Salt Gabelle bids |} 
fair, in fact, to rival the Maritime Customs as a great national | 
asset, and illustrates, as does that administration, the advan. | 
tages which will accrue to China by the employment of|! 
foreigners of high character and administrative experience in| 
the great task which lies before her. Foremost among the| 
problems with which China has to deal are those of currency || 
reform and the conversion and rehabilitation of the hetero- 
geneous note circulation with which the provinces have been |! 
flooded, the steady depreciation of which, unsupported as it is|) 
by any reserve, presents a danger of daily increasing gravity 
to the country. Enhanced prices, contracted credit, and wide. |) 
spread discontent are the inevitable results of such a state of || 
things, and all other measures of reform become futile until |! 
this evil is removed. In conclusion, the Chairman moved the || 
adoption of the report and accounts. 


The resolution was duly seconded and adopted. 


Orders for the publication in these columns of the reports 
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COMPANY MEETINGS, &c. 
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HONGKONG AND SHANGHAI BANKING CORPORATION. 
IMPROVED OUTLOOK IN CHINA. 


The half-yearly general meeting of the proprietors of the 
Hongkong and Shanghai Banking Corporation was held, on 
the i4th ult., at Hongkong, Mr S. H. Dodwell presiding. 

The Chairman, in the course of his speech, said: It is 
gratifying to your directors to be able to meet you again with 
a report showing a prosperous state of the affairs of the bank. 
The statement of accounts now before you shows a net profit 
for the half-year’s working of $3,324,438.10, to which has to 
be added $2,052,482.91 brought forward from the previous 
half-year, making a total of $5,376,921.01 available for appro- 
priation, which your directors recommend be dealt with as 
follows :—Dividend for the half-year of £2 per share and a 
bonus of ss per share; $200,000 added to the silver reserve 
fund, and $300,000 written off bank premises account; the 
balance of $2,067,311.85 to be carried forward to the new profit 
and loss account. After stating that the bank’s holdings of 
Consols had been written down to 71, and ‘ Other sterling 
securities ’’ to below market value on December 31st, and that 
the cost of doing so had been provided out of the profits of 
the half-year, the Chairman said that he thought shareholders 
would agree that it was a wise procedure to have investments 
written down to a figure inside market prices at the time of 
closing the books. Reference was then made to the acquisition 
of new premises in London and Calcutta. The total outlay, it 
was said, was considerable, but, in the opinion of the bank’s 
directors, well justified. The bank has now secured premises 
in nearly all the places where it is desirable to have its own 
property, and so far as can be seen at present, there is no 
heavy expenditure ahead, except for purposes of rebuilding 
which may be necessary in the near future in one or two ports. 


} 





} 
EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, — 
LIMITED. 
SATISFACTORY CONDITIONS REPORTED. | 


The thirty-third annual general meeting of the shareholders || 
in the Employers’ Liability Assurance Corporation, Limited, |) 
was held, on the 11th inst., at Hamilton House, Vict na || 
Embankment, London, Lord Claud Hamilton, M.P. (the chair 
man), presiding. 

The general manager and secretary (Mr W. E. Gray) having | 
read the notice convening the meeting and the report of "| 

| 





| 
i} 
auditors, 

The Chairman said that the past year’s results were again 
very satisfactory, though possibly not quite equal to those oi 
1912. The premiums amounted to £1,734,907, agaist) 
41,729,874 in 1912, and the total increase in gross receipts for 
the 12 months was £11,772. The growth of £19,000 in the 
expenses was due, first to an increase of £6,314 In taxes, ane, 
secondly, to a large increase, over £300,000, in the premium 
income secured in 1912, necessitating a considerable addition 
to the office staff and further office accommodation. The losses 
paid and outstanding for 1913 amounted to £1,067,948, and for} 
1912 to £874,415, being an increase of £193,533: He = 
plained that the losses arising in 1913 in respect of the = 
miums obtained in 1912 appeared as a charge against ’ 
premium account of 1913, although they had nothing od tol 
with it. With regard to the losses that actually Cn 
the premiums of 1913, he stated that the percentage cal 
year was only slightly in excess of the average of the Pe howe i 
10 years, having been equalled or exceeded in three of the | 
years and less in seven. There was nothing, therefore, a 
figures before them to indicate that the business was in @ "| 
satisfactory condition than the average during that pe 
The balance of income over expenditure was £159.34 





CONDITIONS OF THE YEAR. 
Speaking generally, conditions during the latter half of the 





} 
ing business. 


Trade continued active and money in strong 
We have 


DIVIDEND POLICY. 


exchange basis, as surplus money could be transferred to the 
most attractive markets without any undue exchange risk. In 
China, however, the case has been different, as the large 
accumulation of silver funds could not be utilised, and had to 
remain more or less idle in Shanghai and the other financial 
centres. Notwithstanding this unfavourable factor, business, 
on the whole, was satisfactory both here and in the north. 


:s The Canton silk trade experienced a flourishing year, and 


probably merchants generally have done fairly well in South 
China, both as regards imports and exports, though, with the 
exception of silk, the turnover may not have been on a very 
large scale. In the Yangtsze Valley and Northern Provinces 
es crops were not quite so good as those of the previous year, 
« but the volume of business was well maintained. The year 








. 1d be! 
It was decided 12 years ago that the dividends el 
paid out of interest arising from the reserve fund, Se shat | 
from underwriting profits. They had strictly — ‘or the | 
policy, with, he considered, most satisfactory ee aagn 
policyholders, to whom the ever-increasing mere oe oad 
a very great security. In 1902 the interest eee 
£21,009, and a dividend of 10 per cent., with a- 
5 per cent., was paid; in 1913 the interest Was A: 
the dividend for the year was 40 per cent. had paid it | 
years they had received in interest £562,875, and = anes’ | 
dividends £531,250. He then dealt with the ! 
Compensation Acts in this country and in thé 
and Canada, and said that in the colonies gene 
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developing, but competition was very 
pany's aes sansa for the a year showed a substantial 
keen — prospects were encouraging. New agencies had 
bli hed in the East. In third party insurances exten- 
ot hous made, and he drew special attention to those 
5 -ar, plate-glass, driver’s risk, and property owners’ in 
. with Town Planning Acts. In conclusion, the 
. moved the adoption of the report and accounts. 
Leopold Salomons seconded the motion, which was unani- 
— cal to; and it was further resolved : —‘* That a 
om dividend of 118 per share, free of income-tax, making 
payee interim dividend of 5s per share already paid a divi- 
E 


roti 
"been es 
{| sions b 
|| of motor 
| comnectio 
| Chairman 





163 per share for the year to December 31, 1913, be 
dend of hereby declared, to be paid out of the balance of re- 
Son -ount, and that the remainder, £1,544,540, be carried 
ve X 

9 the next account.’ 
—, aaa business was next transacted, and a vote of 
ie to the chairman, directors, general manager, and staff 


: mpany terminated the proceedings. 


of the c 





LEGAL INSURANCE COMPANY, LIMITED. 
RECOVERY IN REVENUE. 


h annual general meeting of shareholders in the Legal 
— Company, Limited, was held, on the roth inst., at 
ie Society’s Hall, ae lane, London, Mr J. Field 
chairman) presiding as 
= - m aaa and secretary (Mr John M. Ewing) 
having read the notice convening the meeting and the report 
Ors, , e 
of the on in the course of his speech, said: This year 
the revenue balance shows a substantial increase on last year, 
and though we have not got back to the carry forward shown 
two years ago, the position of the company is considerably 
stronger and sounder in every way than it was on either of 
those occasions. In the report we mention that last year was a 
somewhat trying time. This arose principally from two causes. 
In the first place, the balance-sheet we published last year was 
anything but a help. The competition we experienced was 
particularly keen, and our competitors were not slow to take 
advantage of what they thought was our difficulty, and it was 
not easy to make our clients realise that our large subscribed 
|| capital really gave us a pre-eminently strong financial position. 
Again, the failure of some prominent so-called non-tariff offices 
of recent flotation has undoubtedly shaken the faith of the 
| public in new companies, but we know there is a real need for 
|| a strong and independent office such as we are, proof of which 
jis found in the snlendid manner in which our friends and 
supporters backed us up during the past year. I feel sure that 
io report and accounts we are now discussing will convince 
|| all those engaged in insurance business that we have the power 
jj and ability to make a permanent place for ourselves in the 
|| insurance world; if so, we shall receive a substantially in- 
jcreased support in the present year, and we shall not find 
| 





| competition so keen. 
THE YEAR’S BUSINESS. 

Dealing with the business done, you will remember that the 
| setback last year was primarily due to our profits business, and 
| you will want to know how that business is now progressing. 
We have overhauled it thoroughly during the year, and though, 
me was natural in this process, we found we had still some 
legacies from the unfortunate time we had been through, the 





result has been that, on the whole, the business has not proved 
unsatisfactory, and now our revisions and rearrangements have 
been completed for some months there is every indication that 
we have got this business back to its old profitable condition. 


' 
T There is not much to be said about our home fire business. It 
happens that the individual losses we experienced gave us an 
average cost higher than in previous years, but our home fire 
business is well selected and rated, and it is practically certain 
that over a term of ve ears this business will give us consistently 
Profitable results. The foreign fire business has come up to our 
expectations. This business has not increased much during the 
year, and it h: 
the company. 
than one of our meetings, and you know that we do not object 
to it because it is foreign business. We are ready to under- 
Write good risks wherever they are situated, but undoubtedly 
it is easier to control home business than foreign, and now 
that we can command a sufficient volume of home business to 
ensure a reasonable rate of Progress we have decided to con- 
centrate on that. We have accordingly taken steps which will 
ai. on] Y prex rent any growth in our foreign fire premium income 
o S year » but will probably result in a reduction of that income. 
Ur accident business during the year has given us the satis- 
factory and Profitable results to which we have become accus- 
_ in this department. In the Workmen’s Compensation 
— ton we have no claims outstanding which arose prior 
year 1or2. There are still six claims outstanding which 
arose in the ve ir 
Provision has been 
Turn} 
|e = ng to the expenses, I think you will agree that one of 
Senne stactory figures in the account is the item “ ex- 
of m wn 


1912, but these are well in hand. and ample 
th cement. This figure is actually lower than 
© comr Mar: 


as contributed its quota to the working expenses of 
We have discussed foreign business at more 


e 


st ‘on ¢ 


made in the accounts to meet them. 
EXPENSES OF MANAGEMENT. 
ble figure in 1 
that we have q 


ast year’s accounts, in spite of the fact 
one substantially more emma and I can say 
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without any hesitation that this reduction has been brought 
about without loss of efficiency or power of control. It has only 
been achieved by the large amount of very careful detail work 
undertaken by the management, work which has lasted through- 
out the year, and, in fact, if we had gone all through the year 
with our expenses running at the rate which they showed during 
the month of December last, the figure for the year would have 
been substantially lower than that shown. It is certain that 
the sum total of expenses must go up again, but you may rest 
assured that our attention will not be turned away from this 
important item, and there will be no growth in its which is 
not justified by increase of business. So far as the current year 
is concerned, I think I can say with some confidence that the 
figure shown in last year’s accounts will not be exceeded. so 
that if we can secure a further expansion of business the ratio 
of expenses will be further redu: ed, and the margin for losses 
and profit will gradually expand. We do not recommend a 
dividend this year, and I am sure that no shareholder can 
have reasonably expected a dividend after the setback we had 
last year. I must therefore ask the shareholders to be patient 
a little longer. We have finished up the year with an increase 
in revenue balance of nearly £10,000, as against a decrease 
in balance of over £18,000 last year. Up to date this year our 
experience has been quite satisfactory, and it re ally now looks 
as if we had turned the corner, and as if we had in front of us 
the somewhat rapid expansion of profits which young insurance 
companies have always experienced in the past when once they 
have managed to place on their books sufficient sound business 
to properly cover their expenses. In conclusion, the Chairman 
moved the adoption of the report and accounts 

Mr John S. Follett, J.P. (deputy-chairman). 
motion, which was unanimously agreed to. The formal business 
was next transacted, and a vote of thanks to the chairman ter- 
minated the proceedings 


seconded the 





ALBERT BAKER AND CO. (1898), LIMITED. 


A CONSULTATIVE COMMITTEE. 


The sixteenth annual general meeting of the shareholders in 
Albert Baker and Co. (1898), Limited, was held, on the 11th 
inst., at Winchester House, London, Mr Nathaniel de Meza 
(the ‘chairman )presiding. 

The secretary (Mr F. P. Freeman) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that it was a matter of great regret t 
him, after all these years, to have to meet the shareholders 
wi ithout being in a position to recommend the payment of a 
dividend. When they decided last year to abandon their agre« 
ment with the Imperial Tobacco Company they anticipated 
that to make up for the loss of that company’s subsidy they 
would, owing to being in a position of complete independence, 
he able to achieve two important results—first, that there would 
be a very great increase in the sale of goods of their own 
manufacture. He was pleased to say that this result had been 
‘Oo @ great extent achieved. The sale of cigarettes of their own 

nufacture had increased from 13,000,000 in 1912 to over 
25,000,000 1M 1413. there wi Iso a considerable increase in 
the sale of cigars and pipe tobaccos of their own manufac- 

‘ure. But, unfortunately, side by side with the increases in 
these departments there was a considerable falling off in their 

‘les of imported Havana cigars and fancy goods, and thus the 
second result which they had hoped to achieve—namely, a con 
siderable increase in their turnover—did not take place. They 

‘ad to close one of their best shops at Oxford Circus Station 
‘uring nine months of the year. 


THE TURNOVER. 


Allowing for this, there was an increase in their turnover. 
bnt nothing like so much as they had looked forward to. 
When thev gave up the subsidy of £5,000 per annum which 
they had been receiving from the Imperial Tobacco Company 
they hoped to recoup this during the first year by the increased 
sales of goods of their own manufacture and by increased 
turnover. They had failed to do this, the causes of the failure 
being the falling off experienced in their sales of imported 
Havana cigars and fancy goods, the loss they sustained by 
the closing of the Oxford Circus shop, and the continued 
additional increase in the cost of raw material. He thought 
ill these causes would have operated during the past year 
had they not given up the subsidy from the Imperial Tobacco 
Company, and that, in any event, the result of the past year’s 
trading would have been worse than that of 1912. Proceeding 
to deal with the accounts, the Chairman remarked that th: 
profit of £884 was the net profit made during the year, after 
writing off £2,000 for depreciation, and was £4,937 less than 
the net profit of 1912. During the year the item of machinery. 
plant, leases, fixtures, fittings, goodwill, and trade-marks had 
been increased by an outlay of £1,464. 













EXPENDITURE ON PREMISES. 


Of this amount they had expended about / 300 on additional! 
machinery at their Central street factory, necessitated by the 
great increase in their output. The remaining £1,100 cg 
expended in connection with their Clapham Junction ae 
They had a lease of those premises for an unexpirec oe 
five and three-quarter years at a rent © wh £85 5, Ber oe 
premises consisted of two shops, one of h the a 
and one of which they sublet at L110 per annum. The a on 
County Council, whose property it was, were desirous of widen 
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ing the street, and they purchased the lease for {500 and | despite the increase in the price of raw materials, other com — 
granted this company a building lease for 99 years of a con- | panies had been successful. = 

siderably larger site. On this site they had erected three} Other shareholders having spoken, . | wee Bi 
shops, one of which they occupied, one was sub-let at £110 per The Chairman, in replying, called the attention of the Share || Fos 
annum, and the other was to let at present. They had ex-| holders to the fact that their net profits in 1 = |; on 


: : ; 12 Were f¢. | i] 
including the subsidy from the Imperial Tobacco Company 7” ort 


1go1, the year before they entered into the agreement, thei; a the 


vended about £1,100 on the erection of these shops and the re- 
fitting of their own shops, and, as the London County Council 











Excise veccecccsesecee | 38:850,000! 37,160,000) 35,855,000 us —— = 
THE COMPANY'S PROSPECTS ie, eoveees. | 26,750,000, 25,521,000) 24,117,000) 5.9 Ot 
ere eee state, &c., Dution »-+++e«-| 25 500/000 9,244,000] 9,520,000] 485.0001 191000 

I sc sccsrecavcuess 700,000 2,300,000) 2,350000 190,000) 200,000 i) 
House Duty .........2+s 2, 


Property and Income Tax. ..| 45,950,000, 38.987,000} 37,859,000, 3,502,000 3.490.000 
Land Value Duties ........| 790,000, 658,000) 385,000, 20,000, 21,000 
Post Office .......0.0sc++.. | 30)625,000 27,790,000) 26,570,000) 445,000; 400,000 
Crown Lands .........---..| 530,000 480,000) 480,000, ‘* 


had paid them {soo for the lease, for a net expenditure cf | profits, after deducting depreciation, were £10,500, and in 1922, | oun 
about {600 they had three shops instead of two, and a 99 | the year before they gave up the subsidy, the net profits were || | Unde 
years’ lease instead of a five and three-quarter years’ lease. | £5,800, including the £5,000 subsidy, so that the actual profits | || Undee 
The shop they had let at £110 per annum covered their ground | they had made apart — - — of the Imperial Company oot 
rent, and thus they had their own shop and the vacant shop between 1901 and 1912, ha — i to Practically nothing. J || |” Act. 
cent free for a term of years. They had, however, to pay | his opinion the eee a the Imperial Tobacco Company || Unde 
he rates upon the shop they had let. They thought they had | was driving them ne — ee had kept it up the com. | oud 
ade a very good bargain, and that they had enhanced the | pany would have n a wit = He therefore deter. | 1} re 
value of this property between £2,000 and £3,000. The item mined that an = must be put to t e en, as it was || || Old 8 
of stock, £105,7y5, was £3,110 less than the value of the stock detrimental to the company’s interests. ith re gard to the ws 
at the end of 1912. Rent, rates and taxes, insurances, gas and | appointment of a committee, he ‘was quite agreeable to such a Se 
electric light, amounting to £22,133, were £1,040 less. This | committee being appointed, provided they had no hostility to | Old § 
practically covered the expenses at the Oxford Circus shop, the board. Solin! 1 , a 
which was closed for the greater part of the year. Ultimately, the following gent emen were appointed as 1 ned 
members of a consultative committee :—Mr Bickerton, Mr |} || Bast 
SALARIES AND WAGES. Welch, Mr McLaren, Mr Richardson, and Mr H. Van den me 
: Bergh. || _ the 
Salaries and wages, which stood at £21,247, were £198 more| ‘The resolution for the adoption of the report and accounts | Se 
than in 1912. The directors regretted that this item was Con-| was then submitted to the meeting and agreed to. a 
stantly increasing. They managed to make some economies last On the motion of the Chairman, seconded by Mr Price, Vy (M 
year in this direction, but, in spite of that, they were not able Jonas de Meza was re-elected a director, an amendment for the bese 
to prevent an increase in the amount paid for wages. In election of Mr J. A. Lambert being negatived. 189 
December last they were approached by a trades union, acting Messrs Brown, Peet and Tilly were reappointed as auditors. {| Chin 
on behalf of the company’s shop managers and assistants, who | and a vote of thanks to the chairman terminated the proceedings on 
put forward claims to various increases in wages, shorter hours, Oe Mee Way 
and other privileges. The directors were extremely desirous | ——— =| clu 
of remaining on friendly terms with their employees, and they 19] 
therefore made concessions to them which had the effect of PUBLIC INCOME AND EXPENDITURE. 
placing them in a far better position than any other people ; bas 
engaged in a similar way in the tobacco trade.. These conces- REVENUE AND OTHER RECEIPTS. | 
sions would have the effect of increasing the expenses of the |] 
company during the current year and in future years, but it |Total Receipts into) ; 
was thought extremely desirable to make the concessions and Lcaatuantaalemrertres tee fron | em RECEIPTS. ~~, | 
to establish permanently amicable relations with their em- | Revenue /Apl. 1,'13,Apl. 1, ‘12 Week | Week | 
ployees. But there must be finality in these matters, and if | for Year | to | to | ending | ending || 
the employees approached them again with fresh demands | 1913-14. | ee aan 8, | = . 
they would be met in quite a different spirit. Should they | _ SESS oe — - = £ =| —— i ea 
| ultimately come into collision with the employees, the fault — ~~ | 1 Tel 
| would not lie with the directors, because they had given them Bank of England ..... | «+ | 5,389,135) 10,623,073) .. |. || | Nat 
|| everything they could reasonably hope or expect to have. The Bank of Ireland....... * | apP 
balance from trading account, £52,627, was £5,253 less than . —_ — “. || | 
eee Customicssessesveceeeeses | 35200000 32:836,000| 31,768,000 205004 citon|) 
| 


With regard to the company’s prospects, he did not for one 
moment regret having given up the subsidy from the Imperial 
Tobacco Company. At the meeting last year he told the share 
holders that the 40 shops they had in 1903—the year following 
their entering into that agreement—had been steadily losing 






turnover year by year ever since, and that the falling off in —_ rie oo 1,370,000 1,547,928 1,410,263, “ 5,000 || FT 
turnover in those 40 shops between 1903 and 1912 had amounted | pyiscellaneous ......00.2+-| 2300,000 2,117,029 2,621,998 8.204) __ 908 | PE 
to as much as 22 per cent. There was no reason for thinking Revenue .....0++0e+0.|194,825,00U 178,730,957 172,252,261 6,505,284, 6,250,081 OF 
that had they not given up the subsidy from the Imperial Total, including Balance ........ 185,060,117 185,700,852 “ bf: 
Tobacco Company, 1913 would have been any better than the 


OTHER RECEIPTS. | ie 
Repayment of Advances for Bullion ..| 1,125,000 1,300,000 50,000' 100,000 
Repayment of Advances for Interest) 

on Exchequer Bonds under the) ‘ 

Capital Expenditure (Money) Act,' | a 

PE shies ccrcéeasguahecanenmass eden 121,827 138,045 co} oss 
For Treasury Bills (net amount)...... | 5,000,000, 4,250,000 oo | 150.000 
For Exchequer Bonds issued under} 

the Capital Expenditure (Money)) 

BN, TEs 9 6 6a8siaceeeeneee jedeuksves ” 4,060,900 oe 
Under Telegraph Acts, 1892 to 1907 .. i 1,000,000 es eee | | 
Under Telephone Transfer Act, 1911 .. | 3,679,249 40,C00 . oH 
Under Post Office (London) Railway) 


preceding year. There would, without doubt, have been an- 
other serious falling off in turnover in their 40 old shops had 
they not given up that agreement. By giving up the agree- 
ment, at any rate, they had stopped that, because those 4o old 
shops did better in 1913 than they did in 1912. He thought that 
the company was in a far better and healthier condition when it 
was in a state of complete independence, relying upon its own 
resources, than when it was under the control of another com- 
pany—its strongest competitors, who, by reason of their subsidy, 


= control the way in which they carried on their business, | Act, 1913........ccceeseeesereeeecees 6,000 .. * - || 

and could insure that they should carry it on i wav <t | Under Land Registry (New Buildings)| 
advantageous to their ateneste while eaiiciae dae "at ade Act, 3900.......... +. See, 10,000 12000, sf | i] 
jo : } ; oe ae se “Ins those OF this | Under Public Buildings Expenses Act, t 
company. The question arose with regard to the shops which 


Mctadsciesennaue sadaannethaerins . os 20,000) + jo || 
East Africa Protectorate Loan, Repay-| 


were not paying. The directors had always been reluctant to 
ment on account of Principal weer | | 


close shops because they were afraid it would be looked upon 





| { 
— : “ IE ec ckccnseneecendvnkeskaee as 2,115 ee oe i * i] 
by the public as a retrogressive step, and by closing shops they Canard Laon, repayment on account| 
lost prestige, and also a certain amount of advertisement. But, of principal ............ bensccsten +. | 130,000 130,000... 
in face of the bad result of the past year, they did not think — i Drawn Shares........++.. eT so? 1,205) i 
a ese considerations . ‘ Me ina Indemnity ........... sheenanes | os i . a 
vary meg considerations should operate any longer. They had, | Temporary Advances, Deficiency Ti] go00000 kk |e | 


gone carefully into the affairs of each shop separately 
and had come to the conclusion that they had nine shops on 
which they were losing money; consequently they had decided 
to close them. In conclusion, the Chairman moved the adoption 
of the report and accounts. 


Mr H. W. Price seconded the motion. 


Temporary Advances, Ways & Means| 
(including Treasury bills, £6,500,000) 
in 1913-14 and £3,000,000 in 1912-13)| 10,000,000 4,800,000! 


Total ....ccceeceeececeeeeeeseees. 201,114,345 199,403,100) 6,355,284, 6.40008, | 


EXPENDITURE AND OTHER ISSUES. 





fama ————— | 
SHAREHOLDERS’ REMARKS (‘Mstimat'a 
: | Expen- | Total Issues out of | 
Mr C. Welch expressed dissatisfaction with the small amount | for Year |meet Paym'nts from, —— Isst#s. ~~ 


of net profit which was retained out of a gross profit of £52,627, 

and said it seemed to him that the average net profit on each 

shop had dwindled down from £231 in 1908 to £17 last year. 
- deprecated the fact that the chairman was Still in favour - — . 2 £ 376.867 
of competing with the Imperial Tobacco Company, and ap om ood! : 50.85, SA 
mpany, . | 21,762,356, 19,835,668 1,250,985 T 

pealed to Mr de Meza to endeavour to renew the agreement Seek Eeaeeeene tank’: | “Leet 1,110,062) 925,844 m 

with the Imperial company. Payments to Local Taxation) saa} 80,08) 10.580} 

Mr J. McLaren said he did not see how they could compete coounts,&c. .......-....| 9,665, cement — 14685 | 

and he proposed the | “ gervices..........s-sc++-. 1,704,000 1,660,224) 15010. IAs 

} 

| 


| 1913-14 |Api.1,°13 |Apl.1,"12,| Week | Wee | 
‘(ine. Sup-| to | te ending | sar. § \ 
pl'm’nt'ry, Mar. 7, | Mar.8, | Mar. 7} “a3° || 


diture | the Exchequer to | H 
| 
Grants). | 1914. | 1913. 1934. 








with the Imperial Tobacco Company, Other Consolidated Fund) 50 
Supply Services ........... 161.802,000 140,894,867 129.887.940 le 2.538013 


appointment of a consultative committee. 
Mr J. Chandler, in seconding this proposal, pointed out that, Expenditure .........../199,011,000 172,934.265 159,858,1% — 
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ces for Bullion ...++++e+e++ | 1,025,000, 1,550,000 50,000 100,090 
advances for Interest on Ex: | 


| 








~ ital 
Bonds under the Cap 
i] coe nditare (Money) Act, 1904 .... 121,827) 138,045 
For Ex: hequer Bonds issued under | j 
‘oe Capital Expenditure (Money) | re 
Act, 1904 .cccseeccceesssseeescsccess | e t a ae 
h Acts, 1892 to 1907.... | én | 1,000,000 a ye 
bo Saebene Transfer Act, 1911..| 5,679,242) 190,000 
Under Post Office (London) Railway | osu 
Act, 1913. -...--seeeeseeeererseseees ,000 sas = ms 
y d Registry (New Buildings) 
I erracases siendedponamene 10,000, 18,000... = 
Under Public Buildings Expenses | 
Act, 1905 ..-seeeceeeceereeees seesee| ee 20,000 as aa 
Old Sinking Fund, 1907-8, issued under | 


| Old Sinking Fund, 1911-12, issued 


peduce debt .....---sseeeeseeecesess ee 
| Old Sinking Fund, 1912-13, issued ‘| 


Section 9 of the Finance Act, 1908; 86,000, 34,000... 


old Sinking Fund, 1910-11:— 


1 
Issued under the Finance Act,1911:— 
Bection 16 (1) (@).....+-++ cccccccee ee 
Section 16 (1) (b)....-+-+s00 esece 88,500, 


reduce debt ..........+seeee-: 


East Africa Protectorate Loan Repay- | | 


ments, issued to reduce Debt 


the Finance Act, 19i1............-. | 2,115) we 
| Canard Loan Repayments, issued to} 
the National Debt Commissioners 
ander the Cunard Agreement | | 


1,500,000, 2 
$550, 2) 


under} 


(Money) Act, 1904 .........0-seeeeee | 130,000; = 150,000; oe 
Suez Canal Drawn Shares, issued to, 

reduce debt under the Finance Act, | | 

BE ésncsccncsnesssengecdaeenasens 8,428 11,905, 


|| China Indemnity, issued to reduce} 


Debt under the Finance Act, 


1906..| _ 571,607 


Deficiency Advances repaid.......... | 2,000,000; ee si ! 
|| Ways and Means Advances repaid (in- | 
cluding £5,500,000 Treasury Bills in | 


1913-14, and £5,000,C00 in 1912- 


Balances in Exchequer :— 


13) ..| 10,000,000 4,800,000) mi oo 
190.843,060 178,346,494 4,442,028 3.038,013 
7 4 |inc.orDec! for Week 


Bank of England ...csesseeseses. | 15,695,051 19,767,141) + 1,774,915) + 2985448 
Bank of Ireland ....seseeeeeeeee+-| 1,176,222) 1,350,065)+ 138,341) + 156.620 


__| 16 871.283; 21,117.206' + 1,915,256) + 3142068 


Treasury Bills outstanding on March 7, 1914 :— z 


eee CASE Oe GENS OOS ons cn ccccddiskacseasencsan 5,009,000 
I ae 9,500,000 
TONE vicexnked wevocecccce 14,500,000 


Exchequer Bonds were issued 


on the 22nd July, 1912 (£4,000,000), on the 7th 


February, 1913 (£3,000,000), and on the 20th May, 1913 (£380,000), under the 


Telephone Transfer Act, 191], i 
National Telephone Company 
appear in the above statement, 


|| or issue of cash. 


Treasury, March 3, 1914. 


n part payment of the purchase money of the 
’s undertaking. These transactions do not 
as they did not involve any Exchequer receipt 








SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


FUNDS - 


af - £10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES’ 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 


AND EMPLOYERS LIABIL 
MOST F 


Edinburgh 


ITY INSURANCES EFFECTED ON THE 
AVOURABLE TERMS. 


: 35 St. Andrew Square. 


London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 


THE LOW PREMIUMS 


OF THE 


Scottish Provident Institution 


Make its Policies peculi 
Capital 


ESTATE DUTIES, 
PARTNERSHIP 


arly suitable as a means of providing 
Sams for purposes of 


FAMILY SETTLEMENTS, 
ARRANGEMENTS, &c. 





Accumulated Funds exceed £1 5,000,000. 





London Office .- ° 


West End . z ‘ 
Head Offic 


& 


No. 3 LOMBARD STREET, E.C: 
No. 17 PALL MALL, S.W. 


- EDINBURGH. 


kers’ Gazette. 


} ae 


| 


Notes is £ Increase or Decrease inf + 207.517,000 + 
| “wees Lesued........ 58,621,125:Government debt .. 11,015,100 | UGG... ...ceeeeeeeeeeeee { = 687 % = 1} 56% = 659% 
Other securities .... 7,434,900 | Grose total in 1915 ........ 15,046,923,000  1,389,481,000 16,436,404,000 
_____|Gold coin and bullion 40,171,125 | premabteges gr _ == ae 
98,621,125 58,621,125 | Wisc d = PG = 6H SBMS 


BANK 


OF ENGLAND. 


Accounrs pursuant to the Act 7 and 8 Victoria, Cap. 32, for the 


week ended W 





—— DEPARTMENT. 


ednesday, March rz, Igt4. 





BANKING DEPARTMENT 


| 


i 

£ £ 1 
Proprietors’ capital .. 14,553,000 Government securities 11,152,689 | 
Bias caceeesce e+++ 3,685,192 Other securities .... 40,115,781 || 
Public deposits* .... 24,943,039 Notes ............ 30,383,590 | 
Other deposits ...... 39,922,243 Gold and silver coin.. 1,470,959 |} 


Seven-day and other 
WES cccccccccccs 19,545 


83,123,019 83,123,019 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Dated March 12, 1914 J. G. NAIRNE. Chief Cashier. 


The following were the changes inthe principal accounts when 
compared with last week :— 


Increase Decrease. 
£ 

Circulation (excluding 7-day and other bills) .... sia <add 260 15 
i 2,501,750 ....... = 
SE 1 bt ccaebdtdseuabueadswcecscictens a0  enmenees 954,356 
SE RUINED cdc ccatesecenveaccacceceue ei), nemeade es 
INN 5s cu cn cbaveusaddeudedeetendczannne SIE” astecess a 
i ishtinadénennskentheuadssGisexdedinconces aa 144,699 
DE CiNdhGdhndsnguidadeakeebadebundetetiadcaccwe GRE wesceees ee | 
BOD yo kccdasecccusssccsedessduececeseccescsees it | eee | 


departments, Banking Deposits, Banking Securities, Reserve and | 
Rate of Discount for three months ended March 11, 1914 :— 


| 


| oe 
: so: Posies tl 
Gold | Circulation Securities es 8 fi 
Coin and) 3 from’ | (excluding . — tsi | 
Date. Bullion. Abroad or Bank Post Deposits Banking Reserve. ney rf 
out for Bills) Depart- ssi |] 
Export. | ; ment. old |} 
ROI || 
1913. £ ae oie ae £ £ 2 |%/%]| 


Dec. 17/35,420,649, 401,000 in, 28,795,595 45,492,483 38,212,049 25,075,054! 523.5 
24 33,098,463} 394,000 in 29,361,205 51,494,095 47,129,30&22,187,260' 434, — 
1914 neat, 775,000 in| 29,607,635 71,343,555 65,336,801 25,825,514) 33, — 


Jan. " 737,110,409, 659,000 in| 29,042,925 53,729,611 45,191,381 26,517,484 493 44 
14 $9,890,867) 420,000 in! 28,471,320 53,713,186 41,872,596 29,869,547) 553, — 


i 
| 
21/91,928,672) 495,000 in) 28,252510 55,925,536 41,860,118 32,126,162) 57% 4 


28/35,6534,723, 614,000 in) 28,201105 61,168,465 45,357,940 53,883,618; 553/3 
Feb. 443,355,136 98,000 outy 28,439,095 62,515,748 47,248,750) $3,366,041 53g) — 
11'43,154,292} 503,000 out! 28,109,550 62,642,368 47,251.883)53,494,742) 534 — 
18/42,527,458) 992,000 out; 28,077,995 63,182,484 48,398,719 32,899,463 52 |- 
25 42,705,040, 60,000 out} 28,210,06C 64,074,942 49,259,046 52,944,980) 51z)— 
Mar. 4/41,786,783, 140,000 out) 28,498,150 65,318,488 49,829,110) 51,738,533 50%)— 
11141,642,084; 50,000 out! 28,237,535 64,865,282 51,268,470131.854,549| 493) - 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
a years corresponding with the present date as well as ten years 

k, viz.:— 





sanielichgemamnienasincesiansite insereeueneneipeesennninanioaeatin 
At corresponding date Mar. 9, | Mar.15, Mar.13, | Mar. 12, | Mar. ll, 


with the present week. | 190%. | 19/1. 1912. 1913. | 1914, 
Circulation (excluding' 2 i z z 2 £ 

Bank post bills) ........ | 27,706,525 27,109,685 28,118,725 27,$49,504 28.237,535 
Public deposits .......... 12,303,746; 23,376,008 25,771,213 26,769,109 24,943,059 
Other deposits ............ 39,939296) 40,070,602 43,589,822 40,530,584 39,922,243 
Government securities....| 19,224,834 14,637,633 14,283,036 13,034,257; 11,152,689 
Other seeurities .......... 25,231,156, 35,605,813 43,055,918 44,642.671 40,115,781 
Reserve of notes and coin; 26,152,363, 31,491,072 28,311,614 27,917,994 31,454,549 
Coin and bullion .......... 35,408,888) 40,150,757 57,980.339 37,417,499 41,642,084 
Proportion of reserve to 

SN 6 ntanacceacaad | 498% 495% 42% | 413% | 498% 
Bank rate of discount .... 4% 3% 34% 5 % 3% 
Market rate, 3 months’ bills) 3 | fe a & 43 3 
Price of Consols ..... nmmeel 853, 80 78 7 744 
Price of siiver per oz. ....| 26;_d 244d 26+id 264d 26¢ad 
Average price of wheat....| 285 8d | 30s ld 348 ld | 3is 3d | Sis Sd 


Exchange on Paris (short), 25.164-21}  25.274-30 25.253 263 rte | 25 20-224 
— Amsterdam (short)..) 12.12-28 | 12.12-14: 12.13-23 | 12.2g-2 12.19 2 
— Hamburg (3 months) 20.6468 | 20.65-67 20.73-77 | 20.77-81 | 206367 

Clearing-nouse return .... 165,576,000 324,804.300 254,105,000 278,104,000, 528,421 000 





The amount of the ‘‘ other deposits '’ compared with the *‘ other 
securities,’’ showed in 1904 an excessof £14,705,140; in IgII an 
excess of £4,464,789; in 1912 an excess of £533.904; and in 
1913 a deficit of £4,112,087. In 1914 there is a deficit of 
£193,538. 


BANKERS’ CLEARING RETURNS. | 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 















. ; Country 

Weeks Ending Town Clearing. Clearing. _ Total. 

1914. £ £ £ 
Samat 3 UOT oc vcscassce 589,524,000 61,556,000 651,080,000 
7 iP whesanntencusbee 325,251,000 29,266,000 354,517,000 
ae secenensescesene 263,144,000 25,375,000 288,519,000 
February 4 ..ccccccccccess: 414,005,000 28,411,000 442,414,000 
BE cccccccccesocces 291,923,000 30 866,000 322,789,000 
AB cecccecccoceeess 577,824,000 28,555,000 406,379,000 
ED ceccccccesoesese 273,854,000 24,858,000 298,712,000 
Mee 8 —F cccacentonseres< 390,651,000 26,984,000 417,615,000 
St cna emaaienan 299,133,000 29,288.00) 328,421,000 
ke 3,225,287,000 285,159,000 3,510,446,000 


"770 281,907,000  53,299,677,000 
Corresponding total 1913 .. 3,017,770,000 + 3,252,000 + 210,769,000 
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| Consols Pay Days. 


“ Fourths ” ’ of the 














Stock Exchange Pay Days. Month. 

Date. lec pen era nn 

113. & | 1913, £ | 1913. £ 
Jan. . te Oct. wd, 1,747 569,000 July 2 Tee ats of ae 
Mov. Lesvoovnes|  gmamooiane, 2) SAREOOANE, 3) Sean OD 
Sets Msniaccote 76,990,000 Oct. 1) 73.285,000.0ct. 4) $7,470,000 

besseoses, | 95,697,000,Nov. 5} 57,295,000) —_ 4 52,131, 
1914. | caiman’ Whe. " 60,786,000) Des ‘ 4 50,097,000 
Fae gest] dassgoodan." 2) sesmodl yan. "3 56191000 

Feb. 12......:---| 117,753000Feb. 4% 73,736,000Feb. @ 13, 

avai :|  100,272}000Mar. 2) 82,760,000 i 4) 56,235,000 
Total, 1914 ...... | 421,642,000) . | msi 215817,000 .. | 186,162,000 

Correspondin | - 
total, 1913....| 365,877,000, .. | 192,856, oh 155,655,000 
Inc. or Dec. {+ 61,965,000 .. |+ 22961 vs [+ 30.507,000 
in 294 ....i/=  1688% |. j= US | |= 19°60 '% 

Se ees ee ae 
Gross total in 1913 2,082,031,000,  .. 781,892,000 .. | 662,288,000 
Do 1912........ 2,362, ~ | 725,293; as 645,156,000 
Inc. or Ses: 1 —_ en ve \+ , ane + 19,132,000 
__ in i913 ....1'= % - im TOR’: l= 297 % 
. = fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
| 1914. 1913. | Ino, or Dee, 
MANCHESTER- :: S 1 © \~* 


Jan. 1 to Feb. 28......) 64,263,200) 62,692,400! +1,570,800, 250 
Week ending Mar. 7 ..} 8,501,700| 8.166.700 + 335,000 4:10 


Total to date........| 72,764,900 eee ene _ 268 
= 


47,931 300 45,403,400 +2,527,900 5°56 


} 
Jan. 1 to Feb. 28......! 
Week ending Mar. 7 ..| 5.146400, 4,564,600 + 581,800 12:74 


Total to date........| 53,077,700 49,968,000 + 5,109,700 _ 622 
BIRMINGHAN— 


Jan. 1 to Feb. 28...... 15,170,590 14,099,000 +1,071,500, 7°59 
Week ending Mar. 7 ..' 2,256,090, 1,970,990 + 265,100 _13.45 


Total to date........| 17,406,500, 16,069,900 +1,336,690 8:31 
MEWCASTLE-ON-TYNE— | 





Jam. 1 to Feb. 28......' 20,415,000 10,838,000 423,000 _ 3:90 
Week ending Mar. 7 ..|_ 1,772,500 1,314,500'+ 458,000 34-84 
Total to date..... ee, 12,187,506 12,152,500 + 35, 000 0 28 
a | 
Jan. 1 to Feb. 28......| 6,766,000' 6365,000+ 401,000 6:3 
Week ending Mar. 7 .., 891,000 755,000'+ 136,000 18-0 
Total to date........' 7,657,000 7,120,000 + 537,000 7:5 
LEICESTER-— 
Jan. 1 to Feb. 28......! 2,807,200 2,796,100+ 11,109 0-39 
Week ending Mar. 7 .. 379,900 326.500 + 53,490 16-35 
Total to date........ 3,187,100 3,122,600+ 64,500 2-06 
NOTTINGHAM — ia tp 
Jan. 1 to Feb. 28...... 3,690,200, 3,377,800/+ 312,400 9-24 
Week ending Mar. 7 .., 465,700 463, 800 + 1,900 0-40 
___Total to date........! 4,155,900 _3,841,600'+ 314,300 8:18 


PORBIGN BANK RETURNS. 
The principal items in the latest weekly accounts published b 
the leading Continental and the New York Associated Banks ha 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 
Se 
‘Comparative Increase 





ae — 5, Mar.23, or Decrease. 
914. 1913 
Steiasaealeahaceis= Medica ae = Last Year. 


£ 
Coin and bullion—Gola.. 144 4la,o0c 14, 18,000 128 263, 000+ 294,000, + 16449, 000 


Silver. 25,486,000 25,716,000 24,371,000! — 
Government securities .. 15,704,000 15,704,000 15,704,000 230,000 + 1,115,000 
000 88,536,000 




















Discount and advances... 86 661,000 1 = 
ce | pte dimen 96,139,000) — — 1875 ,000, 9 478,000 
EE Rid hnteatiinncincadail 237,872,000 227,102,000: - 5,343, eas 
Government deposits. . 7,561,000 8,376,000 7,531,000_— 815, + . : tn 
Geposits ........ 26,173,000 25,874,006 22,563, 000; + 299,900 a ‘x6l0,000 
NATIONAL —— K OF BELGIUM. 
Mar. 5, b 26,) Mar. | 6, Last 
Assets. 1914 vee 1913. 
Outs pliant silver) and, wet z | £ — oo 
ib enaapantnsonesss 11,224,000 + 361,000 + 1,473,000 
Other securities ........ | eer 59 731 27,39 — 
me cures. a 1000 28 2 939 5,000 140,000 + 1.198,300 
o circulation . 39,113,000 39,55: 38,834,000 — 43 
Current b accounts........ 4.511.000 4.477 4.480 .000' + 3 oop : gy 
_________ AUSTRO-HUNGARIAN BANK. CS” 
Mar. 7, | Feb. %, Mar. 7,. Last > 
1914, — 1913. Week. Last Year. 
’ £ ae i £ £ 
Coin and te — 79,0001 + 
ver. 12,073,000) ae oem 00 2 75, 822,000 
Discounts, advances, &e. 55 6,00 eistool Ansett 978,000.~ 15,136 000 
lb setnatinckaane anit $3,914,000) 99,953,000 — ~ 3967000 — 9,886,000 
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BANK OF SWEDEN. 


— 
Mar. 9, | Feb. 38, | Mar... 
1914. 1914, 1913 weer 
AssETS . 3 = £ £ vem. laa Yow 
WOE oniccenedsdanveinsoes ,790, 5,792,000 702,000 — 
Baiance soon se 5,902,000 2.000 + SO = 
foreign bills .......... 6,000 6,051,000 4,830,000 — 32 } 
Swedish and foreign 7 000 — 335,000 + 836,000 || 
Government securities 1,880,000 1,625,000 999,000 4 255.000 
Discounts and loans .... 5,600,000 5,851,000 7,066,000 ___ >: +  88Lom | 
LIABILITIES. ie . 000 — 251,000 — 1466.00 | 
Notes in cireulation .... 7,000 — 000 11,305,000 — 44,000 + | 
atnotiee ...... 3 Y 3,724,000 _2.792,000 — 255,300 + a 
NETHERLANDS BANK. Hl 
Mar. 7,, Feb. 28, Mar. 8 Last 
1914. | 1914. 1913, We 
AssETs. ae £ £ ek. Last Year, | 
Coin and bullion—Gold.. 13,245,000, 15,135,000 15,625,000 + 110.000 — a 
a enn 12,606,000 12st Sn 300 $2,000 —~ ‘Ke 
Discounts an vances 2271 000 11,828,000 | 
LIABILITIES. 25.46 oo9 #828,000 + 135,000 + Trap 
Notes in circulation .... : 25,489,000, 25,020,000 2 
Deposits ..............-- 284.000 317.000 « 111003 2 M4 7 
20D 
SWISS NATIONAL BANK. 
Mar. 7, Feb. 28, Mar. 7, Last | 
ouiae _ — — Werk, Last Year, || 
Coin and bullion—Gold. 6,771,000 6,783,000 6110 ‘0000 ‘scon4 ‘am || 
Silver’ 771,000 788,000: 604,000 — 17,000 + 167/009 || 
Discounte andadvances. 4,272,000 4,474,000 4,884,000 — 202.009 — 612,000 
LisBILITIES, | 
Notes in eirculation .... 10,419,000 a 10,821,000 — 399,000~ 402,000 | 
Deposite .........-++++++ 1,806,000 1.463.000 1,623,000 + 343,00 + 183,000 
“NEW YORK ASSOCIATED BANKS 
- {Mar %,, Seb. 38, Mar.6, | Less || 
— 1914. re 195. Week. "Last eat. 
WOES ccs  sodevevecess 78,408,000 78,935,000 65,856,000'— 531,000-4 + 1256u000 | 
Legal tenders .......... Ke 4,608,000 15,479,000 16,372,000— 871.000 — } reson | 
Loans and discounts . levis 410,993,000 391,706,000 + 4,780,000 +24 067,000 
LIABILITIES, } } 
Cireulation.......... -| 8,490,000 8,528,000 9,254,000 33,000— mean | 


Net deposits (inc. U. 8. 
Government deposits)..|591,036,000 387,293,000 360,876,000 + 3,743,000 + 30,160,000 || 


REsERVvE (Specie & Notes): 93,013,000, 94,214,000 82,208,000 — 1,201,000 + 10,805,000 | 





Legal reserve .......... | 89,170,000: tae 81,254,000 + 754,000 + 7,936,000 | 
Excess actual reserve ../ 3,843,000 5.798,000 974,000 —1,955 000 + 2.869,000 
BANK OF NORWAY. | 
Mar. 8, ; Feb.28, Mar. 8 Last, || 
1914. 1914. 1913 wen. ‘Last a 
ASSETS, £ £ £ 
RD tcican i aalcnmeukacuain 2,474,000 2,497,000 2127,000 — 23,000 + wisn || 
Balance abroad and | i 
foreign bills............ { 1,797,000, 1,838,000 1,207,000— 41,000+ 590,00. 
Foreign Government se- 
ee 486,000 486,000 503,000 oa — 1700 
Discounts andloans...... | 3,636,000 3,704,000 3,644,000— 68000— 8 
LIABILITIES, 
Notes in circulation...... 5,513,000 5,583,000 5,180,000--- 70,000+ 33300) 
Deposits at notice........ __ 556,000 593,000 _538,000— 37,000 + 18.000 || 
- BANK OF SPAIN. 
- Mar. 7, Feb. 28, Mar. 8, Last 
1914. 1914, 1913. Week, "Last Year. 
Asserts. £ £ £ £ | 
GUOEE vcscsccnte seecwauan 19,742,000 19.661,000 17,769,000+ 81,000 gr | | 
TONE: wesebadeedissedene 28,557,000 28,796,000 29,759,000 — 239,000 —1.202,000| 
Loans and discounts .... 33,605,000 33,420,000 30,867,000 + 186,000 +2,739,000 
Spanish 4% stock........ 13,779,000 13,779,000 13,779,000 i oe 
Treasury bills, obliga- 
I Ri itxdveccccess 6,000,000 6,000,000 6,000,000 “ - | 
LIABILITIES. j i} 
Circulation........ «+ 76,937,000 76,678,000 73,538,000 + 259,000 +3,399,000 || 
Deposits and current i} 
GOOD 6.6. nkcksnkeccs 19,408,000 19,138,000 18,894,000 + 270,000 + 514,000 | 
‘BANK OF RUSSIA. ae 
eat | 
Feb. 23, Feb. 16, _ - _ 
Mar. 8, Mar.1, ar. 8, 28s 7 
i914," 1914." 1815." Week, Last Year, | 
ASSETS, i] 
OU ins wine's wk deacabia sien diled 
Balance abroad.......... 


1 6,063, 23,084,000 +7,268,000 + 247,00 
7708 ‘000 "E859 "000 7,163,000 + 9 e300 — 65,000 
45,649,000 52,951,000 52,035, 


Silver and subsidiary coin 
36,943,000 44,267,000 $2°596,000 a 38 000. - — 5,655,000 


Securities and short loans 

Other loans and advances 

Securities belonging to 
bank 


sea tiiaabatmuiane 9,784,000 10,024,000 10,913,000 — 240,000 — 1,128,000 | 
Miscellaneous .......... 7,686,000 7,383,00C 2,009,000 + 303,000 + 5,677,000 || 
Balances due by a 

and treasuries ....... en i 1,308,000 — 1,308) 


—— TT 


£ 
155,206,000 154,583,000 133,749,000 + 622,000! 4 21,456,000 | : 
| 


£285,696 000 282,110,200 272,857,000 —6,414,000 + 12,838,000 





LIABILITIES. — — 

Notes in circulation ... . 162,671,000 161,981,000 148 782,000; + + 690 000 +e 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 
Deposit and current 01 osno 

BCcOUNtE .........eceee 63,063,000 57,449,000 57,055,000 +5, 614,000 + 6,01 
Treasury account ...... 48,503,000 57,400,000 — }1747000, — 8,897,000 
Miscellaneous .......... 3,602,000 5,475,000, 4,122,000 + 123, 000 — 
Balances due to branches 2,357,000 

and treasuries ........ 2,357,000 3,457,000 —110 00 + 


"285,096,000 292,110,000 272,857,000 —6 — 6,414,000 D + 12,859,000 
IMPERIAL BANK OF GERMANY. 


Mar. Feb. 28, Mar. 7,, Last , 

1a. | sid. Ass. | Week. a 

AssETs. 5,464,000 

Coin and bullion ........, 64,963,000 64,629,000 59,499,000 + 334,000) + 54,000 
Stesoupte and advances.. never 50,030,000 63,686,000 — 1,508,000, 6 

ABILITIES. 79,000 

Notes in circulation ... -| 92,844 700,000, 90,665,000) —4,856, z pie 

Current accounts........ «| Seiten! 42335 40.2520 $07 30,739,000) + 4,509,000) * “y— 








750 
Note circulation £19,813,750 below the tax free maximum. .againes £1108 
below the tax free maximum last week, and £1,237,250 above 
maximum last year. 
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ear, | RAILW ee 
AY TRAFFIC 669 . 
00 RETURN a 
| __ BRITISH 8. ) 
000 | RAILWAYS. ; 
000 oa Marcher nded — 3 
| _ c . e — 
000 Name of Railway. Miles Open. | B= | 328) __3 | 55 Traffic oe i 
! | —_—_——_———_ é =| re | ead Increase per ne pts this Y & 
000 i on 2 en. 2 =| aa titi ear. SS 
00 | 116 | 1913. 1 S53) © Es Seen Week. | Passengers, &. SE $ 
i j Fm aa . 
prouisn ax WELSH. | S 199193| 8) ims Increase or} _00ds, &e. __ | Aggregate Total vhis & 
j ED a necagccscccosoes cose 66 | 66 2 2 2 z£ | as. 1913 | ee. | j _Lncrease or ‘ Year. ¥ 
| =~ pera eee él rt * Ese) *s 18,463) 18,954! a £ 2 L. | 1813 Decrease. 1914. yy — k 
ear, Came Landon. .-,--20eee*: so oS) Bet Eee) Sees] + dot jag |2e7 |. a| « et we} ime. | 1915 Pierce 
City and South London .... 7 : “| 5.312) Stas + 10¢ | 16 7 4,983 4.7831 + "200 } é £ —— a 
000 || Puree o.nnnsseuseesseseeees 8 : 2'787| 2.839) + 126 |759 829] °. oe | 18,648) 17,8 “e £ % 
a | et ten... nocccneoee dm| dal tis Ley S85) Bee — Safe] = a ae wee 1,228 f 
0 | Great Baste. -ooevesseree] La | Lbt6 ian) en esa) ae) ge 68 | 74] 22430] si-sre eee ede oe ‘ 
See Wome... ocnceecee: "032 | 1,016 | 41,400) 79,400 000} 03,500) + 33 |137 | 206,500) 194,900) + “iose) 78368) 75, ss 205 5 
4 Gre and Barnsley .....---- ,984 2,966 ]102,000 152, 00 0300 oa. 1,600 [117 120 ey 71870 aa. tose : 
00 | Hall ame and Yorkshire...) , $97, | 463\ 10.267, 10,7 0| 11,038) — 6,000 | 85 424,20¢} 418,800] + | 8,700) 712,80 + 6,200 
London and N.-Western 2,0344 onan 39,100) 69,850 Hoel ie' 800) — , 308 /119 bs 1,080,000 1,988 900 + (5,400 | 783,100) 768, 17 a0 
London an fnand S.C vases | 2 0SSe Te oS ee eee ool — Sone (aS liao C2301 esas] ~ are 1,siedoo1,siso00 fg 8 9.700 
— = pocn and G. Coast. | $3 | oiso $0,030) 82,500) a. ee toot ool saso0ol + 6.000 | brasel lives! ofa 35,200 
= a emey ugeneceaeed 214; 2 —_ 14,494 54,63:| 54,876 100 | 84} 84] — |2,065.000} + 27, 673,450} 702,250 — 9,353 34 000 
ear, || aryport i Carlisle ... } re es | 14,65¢ eo 243 [112 (11 §29,100| 532,300 27,000 1,710,000/1,740.¢ 0 28 R00 ‘ 
Mearopolita apasheintll | SFI Sool sient Sl Se + we |LL3 | 389,108) 389 ms “BD 71C,00011,740.000 — $9,000 = 
00 | oa .. District ........ =| ot 1 sH'sea| 16.919) 1,625 [ai S| srsel : Mg byes 15479, f '5ee 5 SoC 
a) Re pacar ccc]  at B He; eka) Ae tte Be : 
! ondo a |" ° Ra ,000| 270, And 3 a : 2,428) 16,185 — ‘ C 
a $ Gators] a nis | “Sissi iaine| Lo) + "Bone fo 8 send ra + esate | Si] Ease Yes on 
Rsstiees , | as" "978| 8,837 — ‘ ’ 30, 0CC| wet ee .73 
i Beis and Swansea Bay | he | cael 18°00! ase Ts ise | aiesal “staal © 15,000 1,815,900)1,852,900 — 37,0 15,587 
RayDEY iss — a, | | 4 Lins) ies a - wae 646} 34,621] — 2,975 1,595,900}1,615,900 — ae ni 
: rn and Chatham 7 , er | 2628) — v | 9 wi ** am , 50,329) — on 000 
paises eh eet | 60,503 sxied 2363) Tomi — fe | ma lace onl < 6 — cane 
ian pn fore "| 1244; 1244] 4,535) 15,494 eo 85, 386) - 7 2 1104 se 6.7741 — *" 875 Ses ied * aes 
uedon innnennieiae 7 ’ 2735; — |a 563,633 ~* = 1904) ‘ ie 3 
ear Glagow and &. Western cvoos] LMT | Lune | $8300 emeaal ies 1,444 [159 [171 | 42,837] srirer| — “Gime | gots) 198 _ a 
000 |  peteahmnaae sch S86 re bee 33,500) we MSS 328,200) - ee 1eos80) ~ a9 3032 
m0 | Se prt 222000] kao amo Saas] sacs! soni] Baus) + 00 | ts | be $28,236) 317,700) + 10,500 $51,900) 5 a \= Shs 
00 Belfast and Count ~.] 1.285% 1,286g | 27,700) 61,600 9,500) aunt ois tS 38,200} welt “Ss el Seal — fee ‘| 6,905 
' Dublin and 5 Ceenee Dene. 80 80 1,630 se 900} — £,200 | 69 | 75 Be $0,874) + oie 48,810) 46,933 — 11,200 | — 15,70) 
000 || com eel cuthinetan..§ 2 | i 1,630) _ gol) 2,831) 2.485 *900} 308's00] 4. "400 | Saran eno. — 1,20 
Great Soathern meaeeunasorers ser | 28° | 3381 xit000 ets) tet eae| 3g | sa} 16,3091 25,000 sa7'00] 602°500| * 15,300] #0, + 2182 
000 | ses tices Wenere'ss-.-| “tae | “ase | 8239 tee aes ar 9001 use ise| ss) 2 ee 8,078} 80 300 | 991,800) s06,50o] = 18550 
000 a 638 | 5.257) 4,517) 9,658 cat «hme — * oa SOrs ACU + TT (88,408 ‘ail _ 
000 | — / | | 842 | 18 | 19 46.008) 47, pe * a “* 42,456 a1 983 + 4% 
000 AM -_— alien | ” 47,500; — 396 57.811) s “a 79,C00 175 353] 7 §.3 
— —eeted a { | 811} £8,487) — ~~ 232.947| 236 77S + 5,745 
| ERICAN RAILWAYS MONTHLY | ors | inet son7e Son 
— ia ok od STATEMENTS. —— 1,072 
| Name a —— 
ear. || , Period. _——___—_—___—— OTHE see 
a Ending} Gross. |Inc.orDec.| Net. | peer | mie R MONTHLY STATEMENT 
oO : > ee Net. \Lne. or Dec. | Name j P s. 
Alabama Gt. Southern { | } ™nth |Dec $ —— _— r | Period. | Endi | |_ 
| . beter, | Ending | | ; 
000 | Atchison, Top., & ae 31) acne (+ 35,000 a Pm oman a | Gross. |Inc.or Dec.) N ' 
p., & 8. Fe. moth Jan. 3 , i+ 210,000 =o" — 8,000 | B ' sleet: liana ; * et. Inc. or Dec. 
000 7 mnths| 1} 8,541,000 |—1 738,00— 7 razil Railway* > ames 
on Attentie Const Line ..{| }mnth | 31} 66,448,900 | 1,187,000 | 2,015,000 — TL entities. jLmnth |Nov. 30) 4249,733 a. ee 
aa ‘ 7 mnths} 31} 3.206,000 |— ato 18,051,000 — 2,208 000 anadian Northern® . —... 22,531,600 + Sie | gaat amen 
j oe moth | yO09, j ms - 91,0 : 6 wo OE 256, ’ ‘ ‘ell 44. 
oe Chesapeake and Ob —_ 31) 591960,000 |— 1,108%000 | 16361000 — ee lmnth Jan. 3i 13,365,000 |+ 1,128,000 620-000 “43.000 
; io® , , = we . , me x sone an. Q? ’ . ’ 0 
| acta, ?mnths| 3) ai 774000 [+ E3140 | 1,827,900 — 196,000 Grand Trunk Systeme{| Linh’ Nov. 30 j2axen0 — 1:76h.000 | co00~ gaa 
_ eff . . ” Nov. | ones i 00 4 tai 2 
| S caceensneinn. tmotk | 3h es Ba cSt apse | Neste Mtr” Simnths Si) €3,006000 ‘sro neta ee 
' be : 1 } 4 4 } , ¢ 1, ha , sere an. : , ’ 0 =< 14,000 
ar. | | Chicago, Mil an Tmaths 31 0100 = eign | 1521-900 28,000 | National of Mexico* i Si} s,c0st00 + 9 een 100 e500 
| » Mil.,& St Paul* math 3 ,075,000 |— 262,000 | 19, S000\—-«475,000) “1 7m | 31} 3,0€0,000 15,700 | 2,737 — 77,400 
7m A e.7e, 008 ee | Sana, sole nee onthe! St! aaasoon aif 1eg.om 100+ _ 117,000 
000 || || Cuba Railroad* 4 nths 31) 56.261 371,000 | 2 , 891,000 _ - 482,000 |—17 129,000 — WW 
| — 261,000 |— 1,52 1,882, 000! + ew . ; 17 162,000 : 1,974,000 
000 | iow — Dec. 31 aan eas | 1,523,000 | 16,980,000 — 147,000 Net earnings be — 1,083,000— 14 968000 
000 i} Delaware and Hudson* ay 3 2,175,343 me 238,983 + ee i INDIAN, CO fore deducting taxes. - 
Dae sad RioGrunde{ maths | 3 12¢812.000 |= 182,008 $81,985) 160,95 | . COLONIAL, AND FOREIGN RAI 
a . * — 
Be Rand ......{, math wn Bhat = usa Ae | — 
- ee a vid — | ’ _ an . 
| ee > 3} 2 1,000 4,00 ,000 j 
1 Great 7 muth : 4,430,000 | 4 ,009,000— 477 ' } 
wad | Northern ...... Imnth| 31, 4r24s'000 = $51'000 | 7,400°900_— $68,000 | Mame. P Mile | Beceli 
x00 || Iinois Central Tmnthe 31 wasn — 346,000 yo 2,620,000 | ertod | Buding| age. Week = Total 
wn | ......4) }mnth : —_ + 534,000 — 152,000 i rey ek. otal Rece 
I] 31! 5,486 , 17,937 INDIAN. — or — ipte. 
Meandie tiie | ope Fee.000 I 5 bee 000 Aaa Lae | ee . 19146. | + or — 
| i nth 3 , + 1,346,000 ,000-+ 162,000 | Be ngal ....\19 w . | Bs 1914. | 
} Kansas (ij 7 mnths! 1 825,000 + : 54.000 7,512,000 a 643,000 ngal & N. Westrn 19 eeksiFeb. 7 + . i Re. +or— 
ty Southern imnth 31 5,558,000 + , 255,000\— 5, Bengal Nagpur n 19 weeks 7 7} 1,55,000;+ 1 b Rs. | Ra 
| Labo hore dMich, Bo,°f| Limmeh” 3} gs7s'oe \e *$e'000 | *Soz.a00! 26,000 Bombay, Bar.& C.1 23 weeks] M 14. 174 | 8:90:00 16115) 26,8219 — 1.56,282 
ich. So.*f| Lmnth 373,000 |— > 2.000|— ree urma...... hg si|Mar. 7\+ _8,90,000)+- 48, 0U0 5,86,760)— 2.39) 32 
ar. || . 7 31 _3,974,000 00C | 2,154,000! , East Indian ...... wee Oe Sl OAL 0 lt 8.000) 1.57, 7700l— 234.000 
1} Lehigh Valley mnths 3 914, — 95,000 ’ - 44,000 | G : D secoe se 7 Ce | | +1 64,006 ; 2, 4,000 
SS te lmnth I 1 32,882,000 |\— 1 233. — 1,003, -IndianPeninsula 23 yeeks| Mar. 714 * “ge | 5,66,5761+ 32. 2,96,46,000/-+ 9,79, 
i} Louisvi “1! 6n Yec, 31 3,105,000 ’ 000 | 6,047,000 2 000 | Madras & 8S. M a 23 weeks 7| 82 | 2.57.000\— 1032, “82,31,633 79.070 
oC Wille & Nashy : anths 31) 21,236 Wa ,000 | ,000—  £,596,00C | South I . Mahr. 20 weeks) Fel + 644| 15,11;50C 51,000] 4,59, 39,00 \+ 4,50,722 
4 ean rai | fae soe | aaa | Sea “Eas [Batigess azen Ho | Beet tecrly bern 
0) .. 4 Lminth | 570,000 |+ 1,426,000 — 285,000 | s|Nov. 15|+ 85 46,708)+ 14.155) ‘98. 93+ 3.78. 
00 Miss., K: 7 mnth 31 2,089,000 — * 8,634,000 — 7 ; CoLoyxiaL. | 85 | 20,44,000\— 44, 55, | 98,51,557;— oe 
, Kansas, & T 8 31 14 , ,000 WW 746,000 | Cana | ,0C0} 1,32, 1,55, 834 
"| Sete" Tint 3 ‘Salam "tnoas ‘ects ats | Stuaduaonner fe weet] 314 “ps 7 en 
| D sseee lu | 212,000 — 686,000 ont | Canadian Pacifi eeks i. *S 8,639|~ ! | 
| . unth 3 : 139,000 | 5,527, + ' 99,000 | G acific ...36 we 7+ 373 940 — £ 
00 1 = York Central .. imath | 3 Py hy4 =e 251,000 Tai? old. 1,227,000 | Grand Trunk Pac . mek: + 462 | stom sed eft uasre molt. o gens 
ce | . —l, i ’ ' . | wee 1 a YO — . 2, } +A a 
n | nee Imnth| *° 7 —_ Mes oo— 607,000 | Detroit, Grand I. 10 weeks 1 2 ‘B77 + 1331 ieee) — Gos | 
— |} Y., Ou . 7 mnths) 1 4,867,000 — 567 -: 000 | Mashonaland ... | woe “ 25,161\— 1, lor 7— 12.867 
00 on tario, & West.* lume] 6S eee 567.000 | $48,000) — , 368.100 Bhodesia Mailways| 3 unths| Dec Ta ot'aaslt = =a, 4 ss | 
ao | orfolk and Ww 7 mnths 3 000 — ; 67,000 ’ yoo|— 3,489,000 } Jec. = ,246— 1 Old} 1 ’ i+ 16) i 
, . ** 37) . + 88, cn >| 
00 Northern P: ae 7 anth 31 008 000 — 246,000 1,348 Sool 6,000 Anglo Chilian | ee —_ 240,19) — <a) 
“se mata Zaunths) — $126,819.00 + 418,200 1,028,009 — a7. | Ae -++-| Lmnth | Jan, | tu | 
neyivania System: >) , mnths er ae ae ee i eon 9 we | BE PCO+ 3,000) 
O° of Pittsbure. lmnth 31, 43,499,000 782,000 922,000 956,000 Argentine Trans... % weeks i+ SO} 41,320/+ oo ae 
00 ius eee 31 18,655,000 + 2,446,000 12,440,000 — 303,000 | B. A. and P rans... .\36 weeks + 2] 6,362 4,580, 544,074) + 
0 of Pittsburg {| 2mmth| °° "655,000 |+ 2,438,000 | 1,638,000\— 2,221,0v0 | B. a 3% weeks Sea 2200 32) 234 934) 8,234 
Pitta.,0.0., 48 311 8,984,000 |-+ 1,817,000 6,000\— 1,069,000 | B. A. Gt.Southern 32 weeks} Feb. 7 | 121,000|— 17 140), .140)+ 2,764 
00 ,£8t Louis, f)1mnth| ** + ,517,000 | 1,326,C00!+ 348,000 | [fa nee” 2 11 | 58,000}+ 2,760 3,305,000|— 364,000 | 
Phila. & Re 31 3,282,000 —_ { 000 | Central A . ++. 56 Weeks + 48; ll2 a. 0) «1,496,0u0) — ae | 
_— ading Riy.* Lene — — 552,006 644,000 _ | Central — 3% weeks 8+ ll 56,0001 go 3.396, 905|— S 833 
: Phin enone | {ums — SL atniog eat son. “ono | OU eat HEL) 36 Tock nt us| at aloo Ase 14.098 | 
ron*{ 1 4 ; ‘ = . j ; ee as 4,472 : 251,40/— 1 5a 
— lua | aesciooo |= "gee con Lae ees oreisan | Gondobs Oontral 36 weeks 1 ct | Seale at) tse! reed 
teens lmath Sti apsseeoo | 7,688,200 ee eee a ee 7} we | bes + @t ieee oe 
th. & San ““*}) 6mnths! 31 5,574,000 |+ 7,838,200 400\— "465,000 | Cuban Central .... ot weehrlJen. tt | 34,085 26 mkassi— 87 
Francise 1 nths 31 41. "000 | 177,000 | 349,800'— 3,129,500 | Rgypti entral ....\36 week an. 10i+ 1 921214. 1,145, 1,462,360 1,874 
e , —- , j ta | mar. , 4 941 159,080 
Seaboard Air Line in Ff ort 200, 00¢ 3.168,000)+ *aain0 | Ente os “42 weeks Mar. Tit 25 | Sue” as 251,26|— 14,758 
-..4 Pmnth | 96'588'000 |. 80,000 | "519,000— 5/1 tL West. of Brasii's6 weeks ty 9,049 + 1,2 339,686|— 11,096 
7 31 2,173, + 80,000 | ,000|— _-5/8,000 | Leopoldi razil 36 week 1 | 1680+ I 93,278,149 096 | 
. 7 mnths 173,000 |+ 2, m poldina 8 7 + 1,000 + 14.668 |] 
idssmeire 31 8,000 | i— 1,047,000 | M \10 we 7i- 6 16 a 452,70 $,003 |] 
tetera Posse} {amt UAL 000  asioee | asain ¢ — ae00 Merionn 0-019 weeks | st | Shaw Ao aan tka || 
cesees lmnth 42,000,000 ° 1,C6C,000 ’ idland Uruguay . weeks + 6,542\— “303 STi + 12,568 | 
7 31 10,399, + 930,000 | 13"168, + 75,000 | Nitrate y.| 8mnths| F + 28} $205,900)+$10 59,483|— 2368 | 
? mnths 399,000 — 3,168,000! — u 2w iFeb 5,990| + $10,600 ; 5] 1 
sci lmath| 34) “peintone = 9 sre 000 | oh’ ee Seo North-West Ureg | 8mmnthel Feb: 23," S| ee a L80h 60+ S146 0 | 
eine 7 mnths 3 6,410,000 (— 328,000 | 24,853, 000\— ante ——— ae maths|Feb. | 7 gis,co0.— 4,162) 479| — 6,028 | 
Rites: a 68,386,000 "66,000 | 21°375.000— Nm | Peruvian Genizai [5s weeks] +" | Son tel “ease: 
ee onl —. 2 Te RS $1-376,000— 2,218,000 ae ows ie Sl Sent 260 sesela Poot 
ma FT ae — el 3,534,000— 54a O08 San Paulo . 4 weeks Feb. 21| <0 Suse Tait | hoe 
* Net ___3i_ 3,567,000 |+ 216,000 | 28,000 — eo) fone aii } fewer aay li i | ey al 18,250 420,14 + 510,292 
earnings before Farry ea a ons 000 — of Havana (36 maths) Feb. Pere ~— — 5,47 weed 
ucting taxes. $$ } hp Jn to = peel o| Stilt 1,38 (11,322 
ra and Huelva, I moth | St gi~ | $43 i+ "263 996.466 + 3,728 | 
[2mathen | - | sis 6 189,082 ; + 
{ { ' o it 738 eae " 7.175 
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— a i) 4 
In England— ls 
BANK OF ITALY. il eae Cash placed by the Secretary of State for £ 1 
yee Feb. 10,, Jan. 51, Feb. 20, Last {| Last India in Council at short notice....., 315.199 
1914, —_ _ — Year. | Goid deposited at the Bankof England.. 4,320 999 T 
Asante. al ; | British and ColonialGovernment Securi- —~ ’ 
uhaiaied 48,682,000 46,652,000 50,455,000 + 2,050,000|—1,773,000 } uri Rs | 
ee errno 17,909,000 18°230.000. 15:144,000.— 1,021,000, + 2,065,000 | ties and Corporation of London Bonds i 
Foreign bills ............ 5.111.000 5,046,000 2,898,000 + aieiog 1300 held on September x 1913 (market IP 
BEVERAED ceccesccccoecs | 4,007, , —_ 7 , rice on September ee _— | 
Government securities ..| 8,361,000) 8,495,000 5,870,000.— 134, + 2,491,000 Butish aaa Clonial ease van 12,955,106 ] beg 
Note an :oawees 65,297,000) 67,086,000 63,317,000 — 1,789, a ties and Metropolitan Water Board | | 
Deposits .......-00002+08 7,256,000 7,575,000 5,949,000 — 319,009 + 1,307,000 | bills since purchased (cost price) 3.623.138 
In the above tables the Reichsmark is converted at 1s; the Austrian crown ve | 
at 10d nthe Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian —aeee TL | 
kronor at 18/15 per £, and the franc, lira, = — at 25 per &. American | 25,213,434 1 
eursency is reduced into English money at 4s per dollar. | ee talons eens 213,434 | , 
nadia ce, Accountant-Gene | 
CURRENT RATES. March 11, 1914. ral. se 
The subjoined table shows the rates quoted from day to | 
day during the week :— SILVER. 
—_ Sat. |Mon. Tues. Wed. Thur.) Fridy Messrs Samuel Montagu and Co. write respecting the ee 
7 oe % % % % | Silver market on March r2th:—‘ Although the tone cay | 
a s* sb *s sb s Bb not be described as bad, prices have reacted some. || Pri 
Market rates of discount :— : a os what. The Indian bazaars have not shown the jin | ; 
2.2. cee seemed  s 4 . 32h 2 2% 602 3. | Aesire for silver that they manifested last week. Not 1] 
ee eee eeeeneee er 7 ? f ‘ Not 
SOI OP ccccrccseeeessss a 2g: A2te E2re 28 2h Ot only do they appear to have filled their most pressing 
Sameths’ SS cceccceccccccese ate are 2 is 33 ats +2 $26 os | requirements, but there is a disinclination to enter ‘ate i 
—. ee 23 2 2 (2 2 (2% fresh speculative business, in view of a dispute in Bombay - 
ano net Geeemant)..f . 4 i 7 a c with regard to the delivery of silver for the March settlement | 
it all : Banks...... ; s . a : nt 
pelt aRewances: Banks ...... i 14 4 ol 4 lh 4 in that city. Silver ex the P. and O. steamer due on the 20th | 
OE SEEIP ROE Pee 1 ag. 1g} a 


The following is a comparison with previous weeks :— 





=> Bank Bills. Trade Bills.* 
128 |j——— ; _ a wists 
| Es 3 Months. 4 Months.'6 Months. 3 Months. 4 Months. 6 Months. 
913. | % | %& % % % % % 
Dec. 23../44 | 42 4 4% = os ‘i 
J . \34 34 1 4 4 
an. 2../ - 
pig ig is |: : 
16. .'28 4 ts 4 3 4° 414 °° 4314 °° 43 
25.. 2 2 23 2 3: 
30 if 4) 2 ai2 #@i2 w&i2 2 2 
Feb. 6 jl 1 i iy 148 2 | 2 24 
13. p 4 143 if 1h - 
20.. 2g 4 2v ; it : ts 
27. (2 % ft 2 fe | 2s . gla -a SS 
March6 j2 3 | 2% ve | 28 25 13 4,3 4/3 + 
13.18 2 &! 34 % «3 3 3 


~* Thesa rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON. 








Rates | Rates | 
Latest . “s | Latest > . 
of Ex-| Usance. of Ex- |Usance, 
Dates. change. Dates. change. 
Paris .......Mar.13 25°214 Oheques Lisbon ...... Mar.12) 454d (jAtsight 
Brussels ..... — 12 26°32 e Madrid ...... — 13) 2°80 | ou 
Amsterdam. — 12 12°09; Bhort. Italy .......- — 13) 329 | e 
Berlin ...... — 13 204 » ‘Blo Janeiro...— 13 1534d 90dysst 
iD. snence — 12 @41 8 days Valparaiso... — 13 93d 90dysst 
Christiania... — 12 18°15 Short. Buenos Ayres — 11, 484d 90dysst 
ort...) — 13 2045 »  \Montevideo..Feb.20) 5lad 90dysar 
jenna .. — 13 2405 ” Calcutta ....Mar.13, 1/44, |teleg’ph 
8t. Peters — 12 9400 3 months Bombay .....— 13 1/44; (transfer 
New York — 12 Sait 60 days Hong Kong.. — 13 IL/ll¢ | es 
Basle ...... — 12 21 Short. ‘Shanghai.... — 13 2/73 oo 


FOREIGN RATES. 





|| The current discount quotations in the chief continental | 
cities are as follows :— 
Open | Open 
j --Bank Rate-— Market. | Bank Rate~ Market, 
Changed. z % | Changed % % 
Pais ....ccc. Jan. 29,'14.. 34 .- 22 Genoa ...... Jan.35,'14.. 54... 5 
Berlin ...... Feb. 5,°14..4 .. 34 | Geneva...... Jar. 29,'14..4 .. 34 
Hamburg.... Feb. 5,'14..4 .. 4 Zurich ...... Jan.29,°16..4 .. 34 
Frankfort .. Feb. 5,'14..4 .. 3 St Petersbrg.. Oct. 28,'12.. 54 .. nom. 
Amsterdam .. Feb. 24,14..4 .. 4 | Madrid...... Sep. 24,'03.. At oe 
Brussels .... Jan. 30,'14.. 4 .. 34 | Lisbon ...... Jan. 15,'14.. 58 .. 
Vienna ...... Mar.12,"14.. 4 .. 3:5 | Stockholm .. Feb. 6.'14.. a oa. 
Rome.......- Jan. 15,'14 - 5 | Christiania .. Feb. 10,14.. 44... 44 
Turin...... «- Jan. 15,'14 o 5 | Copenhagen... Feb. 6,,14..5 .. § 
At other centres the latest recorded quotations are :— 
% Calcutta, Bank min % 
] Bow Tock tt maemagd «on 1 | Bombay, Bank ming ..000000022 6 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. aS I WITHDRAWALS, £ 
Nil \Thurs., Argentina .... 400,000 
et ic cencsvaxe -- 405,000 ‘ Gibraltar . 5,000 
405,000 | 405,000 


GoLtp STANDARD RESERVE. 

Statement showing the form in which the balance of the 

reserve was held on February 28, 1914 :— 
In India— 


£ 
Rupees equivalent to 


eee eeeeee 


£ 
4,000,000 


inst. is good delivery according to the ‘ bears,’ but a day late | 
according to the ‘ bulls.’ The Continent and China have also | 
| been rather inactive. As a consequence, although offerings | 
have been on a small scale, a reduction has taken place in|, 
prices. The quotations for cash and two months’ delivery shed 
id on the 6th inst., 4d on the oth, and a further }d to-day, 
Now that the holding of the syndicate has been reduced toa quite 
negligible quantity, and the ‘ bear’ commitments of the Indian 
bazaars have been reduced largely, the condition of the silver 
market is sounder than it has been for some years past. 
Doubtless, an intelligent anticipation that this state of affairs || 
was about to take place accounts, to some extent, for the || 
large Continental purchases for coinage which have recently || 
been made. A comparison of the totals of silver exported || 
tothe chief European and Asiatic countries during January || 
and February this year, with those relating to the same | 
countries during the first two months in 1913 is full of |) 
interest. It will be observed from the figures which will be 
| found below, that last year the Asiatic exceeded the European | 
demand. This year the reverse is the case. Also, the| 
European demand is greater by about £376,000 than that of | 
last year, whilst the Asiatic demand is less by about £553,000. | 
It is worthy of remark that the exports to these five couniries | 
alone comprise almost the whole of the exports in the periods | 
mentioned, for those to all other countries combined merely | 
amount to about £141,000 in 1913, and about £183,000 in the || 
current year. 


Exports DurinGc the Montus of JaNuaRY and FEBRUARY. 








1913. 1914. 
£ £ 
is J ccnuduséense 59,840 448,937 
ToGermany ............ 273,500 481,450 HI 
To Netherlands .......... 375,000 154,000 | 
a cssitincieicnads 708,340 .. 1,084,387 | | 
—_—— -- ———_ —- ee i} 
Te NE iia gic cuwik eee 115,000 40,000 | 
TS BED idacds sated Coes 1,376,350 898,265 | 
aie deisel 1,491,350 938,265 1 
~ ames | 
Combined total ...... 2,199,690 2,022,652 


An Indian currency return cabled on the roth inst. shows a | 
increase in the note issue of 5 lacs, and in the holding of gel 4 
in India of 20 lacs. The total of silver rupees is reduced by | 
| 10 lacs. The stock in Bombay has risen from £50,000 . 
| £80,000. The offtake is unchanged at 70 bars a day. ‘| 
holdings in Shanghai by banks and others consist v1 
£5,315,000 in sycee or currency, a decrease of £105,000, is sal 
of £155,000 in bars, an increase of £5,000. No shipment the | 
been made from San Francisco to Hong Kong during ths’ | 
week. The quotations to-day for cash and two monti® }) 
delivery are ¥;d below those fixed a week ago. | 
I 

| 





The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
d ‘, 
Mar. 166 6666606066.066060600608 262 eere 263% 
” Seeeeeeeseeesereseseeee® 2633 eeee 263 | 
” 1 ee eeteeeeeeeeseseeseeeee 26 +4 eoee 263 
” Ekosccosccoossosoosebeoses 264% oere al | 
” Seer eeseeeeeeeeeeeeseee 263% eoee } 
re 3s 60000606605 066000660004 263 eoee 263 
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INDIA COUNCIL B ) . . 

ce _ mpi NCI BILLA ; a amount of bear closing i | 
y Offered for tender | Mr Asqui h’ On the following day aint SL oenneee 
quith’s concessions was consi aoa i ae 
sidered to have taken from | 
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|| Rs. 6,000,000 
‘| amounted to Rs.79,505,000 at Is I- 
'\jollowing statement gives the sone pad to 1343;d. The} Home Rul 
1] Se f th : of the sales from the ule, there was ash 
|| beginning © e current financial year :— — Rails, in which aaa rebound in Consols. followed by || 
} i ‘s e was ‘ ° al anys , vy | 
|| aprit 1, 1912, to March mi ait 2 he settlement went ieonean res evidence of bear closing } 
504,749,178 .... 25,705,710 trouble was disclosed, though airly easily, and no a | 
April 1, 1913, to March 4, 1914 ....-++++ 389,979,067 es ted. Oa Thareday mi ough it was not altogethe open || 
| Week ending March 11,1914 ......-+-++- 8,030,000 .... a movement of M ay markets became dull all ae ae | 
= i] 1030,000 .... 536,017 Mexican and Braziliz gers round 
33 Dili cssvevercnesesersesesssecssee saunas a the coupon on Mexico ae affairs. The eg |) 
Allotments since last week :— 669,619 aa in the bonds, but the r ia the cause of a drop of |} 
| Wednesda, eo 000 j il scted. Brazilian stocks, on th y securities were but little 
y see 670,000 in bills on Calcutte all round, Gov ; e other hand, were 
oe in teen ent... A ; , Government, rail nd, were lowered |! 
; & ove Sepeoda bills on Bombay............+.++ ee vians also have b , railway and traction issues wane 
” cone 9 OD in bills on Madras ...........-.+. ut? % | Gove een very weak on the hos sues. Peru- |} 
* eee tt in transfers on Caleutta.......... above in full. rnment to the Corporati = hostile attitude of the || 
| | “ ecee ann in transfers on Bombay eens At is4aa. | are mostly dull, though poration. The speculativ ene | 
he nahn cece ,000 in transfers on —.......... ut 7%, Rand dev ’ ug Kaffirs were giv a e sections 
y LIL 61,000 in bills on Calcutta.......02..e0+ above in full. evelopments. given a fillip by the East 
Q i| ” ooee — = — on Bombay poenennnenne z pone British S 
nai ae Arittte | an interesting ones It bepan by. eing. tloony, and oa] 
. i The amount to be offered next week will be Rs.6 eee Monday markets wasn pp a gloomy, aad po 
: 000,000, | minimum ed state, with busi 
og an . , it 1 b - f i 
to i EXCHANGES. Samia aan movements downwards. tien Mc | 
: | LONDON COURSE Ulster y announcement, the f 2 i 
ay || | ————__—$— $— $$ OF EXCHANGE. round ——— unreasonable. Markets ae of civil war in 
nt " _ dai , an movements turn . — rew brighter all j 
th | | On Price Negotiated on’ On Wednesday the ch ed uniformly and rapidly upward 
. Usanes. eee gained another } cheerfulness continued, and C ; ie 
; a * : 1 e - = ons 3 
ie | ie pitti Tues., March 10. Thurs., March 12. | Premium. vaaeaie abe ee Canadian loan rose - ; 
2 1] eee eeee eee eee ee eeeeeeeeees Cheques v3] c — ae more r . } rn to essimi ; » | 
es | staat, snocseerocenvoesccsoveee 3 Months s 2 = 22h * 3 = = saaaitire live eae Ulstermen Scoul ee 
ed | | imsterdam eeeeeeeeeeeeeeeeeeee Cheques 12 ‘y . 7 = bs a5 « the tone became a Land fell 4, but on Friday } 
ont sr) MOMS 2D es) a et! 20 6S 20 at point better on the week. e close, and Consols are } | 
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Sabjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 
" Making-up" 
-—Closing Prices- ~ Prices 


Rise 
Last week. To-day. or Fall, Feb.24.Mar.10 
IEE cceccccceccncccscoce Tix ** 70 Reais i 7 

London Deferred 


Central on sa RE ~ on Os se +00). 90 ee 
Great Central Preferred 31 a os ee si 31 
Eastern .........+ ew re ° {: o 49 





Great 
Great Northerr 


° 629z .. 52 = oo OW oo 
CT TED sascctsccconcese EEA co WE co + ee 1193 .. 117 
[aneecitce and Yertshive. ..... «=. we <«* 2 on «oe 
London, Brighton, - 7A” 200 894x ** 89 eo = ee 94 * 
London,Chatham,Ordinary.... 17 =. 162 ..— @.c 17g +0 168 
Ce a | Me ae Bigs a 
London Electric Pret......cccee a ‘se 74 en eae 
London and North-Western .. 135 — 6 


<— a 13% 2. 135 
London and South-Western,Ord 125 so TR on +. ae ee 125 
Se — eee a *e 41% ** 
eeerereeeeece ee 239 ee 

Midland Deferred : 


eeeeeeeeeeee 75. ** 73x *e 
North British CONEY oovcveee 27 oo |6=—S we 
North-Eastern—Consols ...... 128 co 1235 oe 
South-Eastern "A" .......006 53 ae 528 one 


Underground Electric Ine. Bds. 90 |. 89 
Do eidiieenn Mak =o. ~ 00 Bas “x 


Americans.—The American market opened strong on 
Monday, and owing to extensive bear sales there was an all- 
round rise in quotations, and the recovery was continued in a 
less degree on Tuesday, a weak spot being Chesapeake, which 
fell 2 points on fears of a cut in the dividend owing to the 
provisions for betterment under the terms of the new note 
issue. On Wednesday the Steel Corporation tonnage figures, 
which showed an increase of 412,000 tons in unfilled orders 
at the end of February, attracted attention, and there was a 
rise of 3, but this was followed by a fall of 3 on Thursday, for 
it was realised that storms had greatly interfered with the 
Corporation’s deliveries and that a large falling-off in orders 
occurred in the second half of February. The market gene- 
rally was heavy on Thursday, and there was an all-round 
falling away in quotations, but several stocks improved on 
Friday, and the market closed quite firm. 

The following shows the net movement on the week in 
some of the principal issues :— 


bhi deete. 
83 


"*Making-ap 
-—OClosing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Feb.24.Mar.10. 


Amalgamated Copper ...sssse. 75h .. TSP wo + so TT wc TO 
Atohison Com. ...cccccccccscee 99 » = —— ee 100 1. 9 
Baltimore and Ohio.......0.0+2 9! oe SOF oe — Zee Bb oe Wh 
Chesapeake and Ohio..... cocoon «STZ we * SAGE one — 2b oe oe 54 
Chicago, Mil.,&St. Paul,C.Stk. 1054 .. 21 oo — 4%. 105 .. 101 
Denver & Rio Grande Ord, Shs. age ll oo — 28 we 144. 123 
Do 5% Non-cum. Pref, ...... 24 oe 21h ne — 2h oe Wa ce 2% 
Brie Railroad Com. Stook...... 293 oe 29% «. — « 30h... 29% 
PE UEE. bevicesceconccese «GQ co 44g new — lz ne 48 oe 45 
Do 2nd Pret. eeeeceeee ererece 33 oe 38 ewe-— l ee 40 oe 38 
Great Northern Pref. ......... . Bi co 430 — eee 
Illinois Central Shares ........ 113 + “oe oe — 1 oo 1134 .. 1125 
Louisville and Nashville ...... 1404 .. 13 oo — 1d .- 1394... 139 
Missouri, Kansas, and Texas .. 18z.Ci«i«wéti A7h com feo Ghece I 
New York Central .........0+. 924 se a 6s on 324 ee 912 
New York, Ontario, and Western TE lee Be lew = Bee DBD co 
Nortolk and Western Common 105jx .. 1054 ..— i2.. 107... 1054 
BPD BUG. snecccccccececce sesce 83 ee 83 os. om sc e6 ee? oe ee 
Northern Pacific ...........- oo Rh ot 156 oo — 14.. 1183... 1134 
Pennsylvauia R.R. $50 Shares.. er os S68 «oe — Gee 572 oe 57 
Sl ateissavenseneue woe Se Oe = Bae Ee On 
Rock Isiand Co........ seezesese  ~ os a a ee, eee 
Southern Ordinary ....... covce 26 Sa 25h ce — fcc Bh oe BA 
Do Non-cum. Pref,.....e.006 86 oe 86 ve =e — we 86 ne )=—858 
Southern Pacific ........+6. coo §©=—©_ SGA we 96h 1. — Gee 98h .. 
Union Pacific Shares .......... 63x .. 1613 .. — 1g... 1654... .. 
U. S. Steel Corporation........ 664x .. €53 «= ‘Bee @ voc & 
Do Preferred ........+.+ sesse BER -0e BEB ws ée, | oe AS oe ED 
Wabash Pref. Stock.........06 7 ee 7% Ove + dee FT ce 


Foreign and Colonial Railways.—On the whole, the 
week has been one of dulness and depression. Canadian 
Pacifics, which had been depressed from the start, rallied a 
little on Tuesday, but were dull and below parity again on 
Wednesday. Poor traffic returns, due largely to abnormally 
low receipts in Western Canada, were one cause of the 
decline, which was accelerated on Thursday by heavy liqui- 
dations on local and Continental accounts and some selling 
on Wall Street. Grand Trunks fared somewhat better, the 
traffic return showing a much smaller decrease than had 
been expected. Brazilian descriptions have continued 
to weaker though Brazil Common showed some improvement 
on Wednesday. Leopoldina Ordinary was prominent in the 
downward movement, which was accelerated by the fall in the 
Government bonds. Mexican companies were very weak at 
first, but rallied later, and by Thursday were fairly steady. 
Argentine descriptions fully shared in the general depression, 
a feature being the heavy selling of Entre Rios Ordinary. 

The following are the latest closing prices &c., of the mos! 


prominent issues :— “* Making-up ' 


-— Closing Prices—, Rise Prices. 

Last week. To-day, or Fall. Feb.24.Mar.10. 
Antofagasta(Chili) & Bolivia(det) 168 .. 167 «» — 1 .. 168) .. 1653 
Argestine North-Hastern..... »§ A o ST oo — 4 oo -- 
Brazil Railway Common ..... 27 ee 26 ~—~ji «. Bee WD 


Buenos Ayres and Pacific Ord... 684 .. 684 ee 
Buenos Ayres Great Southern... 1143 .. 114 oo 2 . 
Buenos Ayres Western eeeeeece 115 * 115 or ee 116 ** 1153 
Canadian Pacific .....seccccsee 2149x .. 211 o— 3 

Central Argentine. .........+0+« = * = 


Batre Rios Ord......... sevesece . o— ¢ *e ee 
Grind Tronk of Canada Ord... 21% .. 21g oo — —_feee -- 29 
Do Third Preference eeeersece “* 43; — 3 . 51 . 50; 
Guayaquil & be Bip. Bo : co .mB.. 20: sa. os BE 00 ae 
M orth-Western Riy.Bds. 29h .. 27 «2 — 2 oe 2... 27 
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——Closing Prices— Rise “Mak mew” 
7 Prices, 
Last Week, = day. or Fall. Feb % 





Mexican Railway Ordinary .... ae 13 ar.l6 
Do First Preference ........ 115°. 1d 2. — jh 7° Mt 
Do Sesond Preference ...... 71 ~~ wo fF * oe 

Nitrate Peer ee eee ereseresereee 143 - 14 ee a cn 14 _ ” | 

TD PU ccccscscscsccscescooso WP co GR. = 134 |" ogg 14 | 

United Rallwaysof Havana... 85. 83h 4 31. Gy 
Miscellaneous.—The Industrial section has again had 

depressing week, the opening of the new account bringing | 

little fresh business. Bank shares were weak at first, but - | 
tone became a little firmer later on. Marconis have been | 
dull, and close lower on balance, but Shipping issues havell 
been slightly firmer. Motor shares have been in light | 
demand, and Darracqs were bought on the dividend =i 
nouncement. Breweries show on a few irregular movements | 
although they were in increased demand towards the end ot 
the week. Nitrates were dealt in to a moderate extent, but || 
there was little doing in the Iron and Steel department, 

Vickers were weak on the new capital proposals, in spite of | 

the increase in the dividend. The Rubber market has been 

quiet, but the tone has been firmer than for some weeks past, 


The following are the prices and variations of the more 
active shares :— 





{ 


Miscellaneous. 


Closing Prices, Rise Closing Prices, | 

Last To- or Last . To- | 

week. oe. Fall. week. day. 
Anglo “A” (Def.).. 243 . 2. Hudson's Bay (£l).. 948. 9% ..— a | 
Anglo Chili’n Nitr'te 18 .. —" SN nénecdsakaen a: h.. oo | 
Armstrongs........ ee 2m. .. | Lon. County & Wst, 2]3.. 213... .. | 
Assted.Cement Ord, 64 .. G¢s..— ty| Lyons J.) &Co. .. 6} «. 6hs..+ &| 
Brazil Traction.... 88 .. 8354..— 44 BEOSEE Ss cccccese  B. & — 
Brunner,Mond &Co. 43... 4$.. .. 
Coats (J.and P.) .. 8 .. 8 ..—& | P. and O. Deferred..298 ..295 .. | 
Eng. Sewing Cctton 153 . 1% ..— ay| Royal Mail Steam..10/74 ..1074 .. | 
Gas Light, &o. ....101 ..101 ., .. | Santee Land.... 2%.. 2 
Guinness Ord. .... 370x .370 .. .. | “Shell” Transport Say. See. 
Harrod’s Stores.... 499.. 4%..— d:! Vickers, Limited .. 123.. 13..-4 


Metpn.Elec.Supply 3; .. 3is.. ., 
-3 


Mines.—The new account opened on Monday in the 
Mining market, business being inactive and the tone dull, 
but a more cheerful feeling was in evidence after the im- 
portant debate on Home Rule in the House of Commons | 
Continental selling later in the week acted as a weakening | 
factor. The Kaffir market was rather quiet early in| 
the week. East Rands weakened on the issue of the report | 
and accounts, but became firmer on the development news, || 
and spurted sharply on the later cablegram from the mine. | 
The February statistics of gold output, which we deal with in | 
a‘ Business Note,” show an improvement on the January) 
figures, while the native labour figures also show a satisfac: | 
tory improvement. Diamond shares were weak on Monday), 
on French selling, but a recovery set in later. Premiers | 
were rather weak on Thursday. Cam and Motors were 
the chief feature in the Rhodesian market early is 
the week, the shares recovering on more favourable 
rumours regarding the crushing trial, but a reaction set 
in on profit taking and bear selling. Shamvas 
have also been a firm feature on the announcement 
that the crushing trial was proceeding satisfactorily. 
Chartereds have been fairly firm, while Giants have improved. 
West Atrican gold shares have been fairly quiet, as also have 
Nigerian tin shares. There have been few features of note 10 
the Australasian section. West Australian descriptions have 
met with support, but the Broken Hill group has been rather 
dull. Copper shares displayed a weakening tendency ¢at') 
in the week, and the decrease shown in the American stocks 


ofthe metal had only a temporary influence, Tintos being 
sold by French operators, and giving way sharply. oes 
has again been some speculative activity in Russian cor 
shares, notably in Russo-Asiatics. Kyshtims have — 
strength. Great Cobars have hardened up, while coe 
Elliotts were offered on Thursday. Mexico Mines of El Oro |) 


have hardened in spite of the weakness of Mexicad || 

securities. 
West Australian. 

Closing Prices, Rise | Closing Pace = | 

Last To- or | aun day. Fell | 

Week. day. Fali. | eek. _ 

Associated Gold.... a . .+ | Ivanhoe Gold Corp. 244... ate-+ “|| 

AsscolatedN.Blocks b> tant it.. a) 


* Sons of Gwalia .... loa Ith *| 
-o— de South Kalgurli eece que 3 


West African. 


Great Boulder Prop, #3. 
Great Fingall Cons. #4. 


Gid. Horseshoe Est, 23 .. “AB Som ot aia ee ee) 

















losing Prices. Bis 
—e Last Toe 
k. day. Fail. week. us 
Abbontiakoon.....; a ee te Gold Coast Amalgd. i a ii. . 


1 
aragute Tin....-. 1% -- . 
sn Prestea block A" i: Dit 
Tesush Mining :..- ti.. Se 


ADOSSO 2... cccceee we 

tinental.. 
Ashanti Goldfields... -° 
Broomassie 


Po 


Fanti Consolidated , 
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| ane Pen Bie ere = 
I aan. day. Fail. | Week. day. Fall. 
i Th.. Tho te Series 28S Ses ee ie ot od 
| qpagoods = «+-+++e* Zx.. ount WR sascce - — 
| prisons COppet «+++ fe = es | Mount Lyell (43) .. 12... 3 a. tel 
| Beiseis Tid ----- ** ot" hh) — gy! Mount Morgan .... 3yh-- oom ob 
| Broken Hill Prop... °° “jg. : Mysore (10s) ...... S¢k.. 4§x..— & 
| camp Bird gaeee eee 3... ee | Nandydroog ecoces Meow Wc HS 
| Cape COPPER ges: e+» | Ooregu th ti 
| Champion Ree “ef 42. ae oe a: 1 “+5 
| Doleoath eccee Be ” : 
| BIOL «eceveseeeee F9°° pees xe eae 
| Boe seeeeeee 1p Ps * 7 . eae 
| eo ae ih: 1g. + & a. : cath ts 
} aenseerere aoe ee Rec oy 
| ao Goldfields... 2h -- 2¢m--— fe 
— Ba ww as 
| South African. 
Closing Prices. Rise oe — — 
1 - OF e 
geonewea) won. on Fal. week. day. Fall. 
laevesitsiss 14. i= R REREBeooen 9... 2 
‘ates tiekted «ve-s  & an yee piNew) 2.%.. 2).. .«. 
| aor West United a = Village Deep 2 ties 1b 
'| Brakpat ..---es+00 20 ++ o-- - twatersr jeep ee o— 
|e and Suburban 2h oo 2h t te 
| Consol. Langlaagte 14 .. ik oo oe Rhodesian. 
|| Consold. Main Reef #3 - Amalgamat’d Preps. 4... #-- -- 
| Darban Roodepoort wa a: "hy aoe pacgecoes 2 £ @ ee 
|) Bast - oo 459 ad uanaland...... ie 26 os 
|Gedald veveeseeeere Aves 12.--+ 33 British S.A.Chartd. ih. ti..— ty 
(Glosberg .uis-c-s00 1). $8 {% Cam and Motor... 1ys.. yh.-+ 
| Giynn’s Lydenburg i — 8 Chicago-Gaika ...0. 4... }.-— 4 
Goch (NeW)....+006 43- --— d2 Bidorado Banket .. 44. t..— & 
Heriot (New)...... 28 -- 28 --—- ® Boterprise ....ce00 49-- fee a 
tneeeeee Bove +¢ 9% | TRISTE cccccccccccs Mee Oo 
oniein (New) Iyy-+ lth--— 83 Giant Mines........ ti. thee «. 
t'Ssecsseseeeee Sya-e 58 --— ft Globeand Phosniz.. 143.. 12 ..— 
|| Lancaster West... fy-+ ty. Gidflds Rhod Devp. 4§.. 3... 
eee te a UDO wvrersesrece fee Gp + oh 
ai sees oe ss nalan c be g 
“Meyer and Chariton 53 .. _— ts Sbamva Mines .0re ae Zen... 
Modderfontein -... 12 .. 12 «. ++ TanganyikaConcess, 2¢.. 23..+ sts 
Modderfontein (B).. ‘, oa © es Willoughby Cons. . a i = 
Nigel ...ceseeeee eco ee cs Se ; 
Pianos (New... Bae: 1. - Zambesia Exploring 2. ba 
Randfontein Centr x.. lvs.s-— 9s end, Diamond, &c. 
— in Estates 1-;.. 14:x..+ ° ® 
=. ee 2H... ah. + > Anglo-French Expl. @j.. #§.. 
om maby United - fr . .. Central Mining and 
Simmer & JackProp. ft: ‘ a Investment ...... at oa Mee. 04 
Mines...-.. #3-. 4-. .. Coms. Gold Fields.. 244 . 2.:x..— 4% 
a « 23 se Se oc 6 ot ~ qeemnane i: . — ; 
MMNEP ccccccccce dice so ee p ecccccce - — 
Van Ryo. seaee aaee sil. Sas.. .. | Bapleeetio@.cccccce Bc Bho on 
Wage Main Reef. 15°. 16 --—'dy Gen. Mng.& finance fy. --— a 
Wolbuter Gold .... we Ke ee oerz (A.) Oo co ic eee ce 
* egress Sana th. : " 
Dee Hi. B. PEGR. coccccce §8 ff oe 4. 
Levels. Jagersfontein (New) 43... 43 ..—4 
CinderellaCons. .. s.. dy..— *) Johnnsbrg.Cons.In, } .. 1 .. .. 
City Dee neon o ee ok a Do Estate ...cce sae age 
Crown Mines ..... « 68 .. 6dy..— fs Mozambique .....0 43.0 43. 
Durban oe +h. Ghee « New Vaal River 
Ferreira Deep. cocce SB ce Behe fy} Damen ccccccee LAZ.. WB ..+ FZ 
Geidenhuis Deep . «» 1+ .. lpe..— ¢ Oceana Consolidtd. Tico « 
iaight “oni bie - — Premier pes . s 
Wbt’s Deep .... lyy.. lyy.- Deferred ......06 98 . oo i 
Modderfontein Deep on. on. Rooerts Victor .... lg .. lk... .-- 
Nourse Mines..... - lth.. la ..— & S.A. Gold Trust .. 1h .. 1S —& 
Rand Mines....... » 53... 5Stt..— gy TransvaalCoalTrust 144 l#s..—- 8 
Sebinson Deep(New lyy.. lyy.. «. Teamsvaal Consolid, 1ly;.. la ..+ & 
Rese Deep .......  & 2ex. + ¢& Trans. Est. & Devt, 43 te. -— ah 
BARROW HEMATITE STEEL 
December 3], 1913. 
LIABILITIES ASSETS 
Amount. Ine. or Dee. Amount. Inc. or Dec. 
x £ £ 
Accor yg 675,000 os Land, buildings, 
Rep eeegteess 16,965 .. w'ks,plant,&c. 816,905 .. — 21,215 
perets wees 225,000 .. Royalties on coal 13,475 $97 
redial 517,800 .. F’ hold coal accts. 10,018 .. — 563 
t an te teeees 146,879 .. 53 Stock-in-trade .. 307,713 .. + 20,468 
wilt ak ne 90,000 .. ‘oa Investments .... 72,450 .. 2,100 
vo oe 1,637 .. + 3,372 Debtors ........ 154,956 .. — 26,905 
Cash and bills “ 98,907 .. + 37,845 
Deb. stk. trustees 4,857 + 2764 
Exp. on extensns nil - 7,772 
Total ...... 1,479,281 .. + 3,319 Total .... 1,479,281 .. + 3,319 
COUNTY OF LONDON ELECTRIC SUPPLY. 
December 31, 1913. 
LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Inc. or Dec. 
Pret shares br & + ; £ z 
Ord. shares "7° ppOr000 .. i Capital account 1,952,699 .. + 67,051 
Deb. stock *"*” oe - ne Storesonhand.. 20,652..— 365 
Seoond deb. sik. sovgeg** °: | Lands, buildings, 
ome .......... ae’ .a iicrtisxeness 11,372..+ 12 
ae nee 0,000 .. + 40,000 Prelim exp.,&c. 28,720... + 289 
Cred — 65,352... — 377 | Investments, &c., 
Netrevenucaccr sted -+ + 9,987 in assoc. cos. 2€4,925.. + 3,655 
‘47,552 .. + 5540 App. for Prov. 
orders ...... 3,851 .. + 3,851 
Furniture, &c. .. 3,319 .. + 76 
Debtors and sus- 
penseaccounts 120,188 .. + 2,194 
. Cash, &c. ...... 5,641 .. — 21,593 
tal... cnsiinatintaiti 
2,351,367 .. + 55,150/ Total ...... .- 2,351,367 .. + 55,150 


















SALT UNION 
December 31, 1913 
LIABILITIES. ASSETS 
Amount. Inc. or Dec Amount 
£ £ 
Pref. shares 600,000 Freehold, copy 
Ord. sharef ..... #00,000 .. : hold, &c '. 2.256.566 . 
lst mort. deb. ... 1,000 000 . es Steamers,barges, 
“a oe, deb. 200,000 .. ‘ &e 80,096 
Sundry creditors 142,008 .. — 1,286 | Rolling stock 73.19%. — 
Insurance res. .. 14,863 + 1,713 | Furniture .. 1,303 ‘a 
General reserve 160,000 .. + 15,000 Stocks of salt. 53/393 | 
Deprec. reserve... 65,884 .. — 2,543 Fuel and ma i 
Investments pro- terial - 72,810 
vision .... 6.783 .. — 157 |Sundry debtors 122.358 
Profit and loss 35,89 .. + 3,792 | Debit balances 4,879 
Bills receivable 1,780 . 
Investments.... 275,385 .. 
Cash 80,943 
POM vce ctass 3.023,434 .. + 16,519 | Total ........ 3,023,434 
UNITED ALKALI. 
December 31, 1913 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Ine, or Deo. 
z 2 £ a 
Ord. shares .. 598,686 .. — 2,394,744 Propty., plant, 
7% pref. shs. 2,825,240 .. as &c ‘ . 5,427,334 .. — 2,443,968 
Deb. stock .. 2,770,000 ..— 15,000 Stock ........ 956,243 .. 2,562 
Int. accrued . 65,209 .. 353 | Furniture.... 400 ‘ 
Int. unpaid .. 428 .. + 3 | Debters...... S72,937 .. + 2,588 
Divs. unpaid.. 1,669 .. + 16 |Investments . 355,08 .. — 5,295 
4% bonds .... €0,000 .. — 20,000 Cash ........ 58919 .. — 117, 869 
5 % bonds .... 46,067 .. + Pe -céevcnds 2,859 —_ 335 
Creditors 31,744 .. — 22.251 Suspense act. 63,925 .. — 1,081 
Underwriting... 10,324 .. + 
Accident fund 8,055 .. + 
Suspenseacct. 18,399 .. — 
Reserve .....- 173,442 ..— 
Deb. red. fund 180,000 .. + 
Profit and loss 118,464 .. — 
Total .... 7,237,725 








(For last calendar month, except where otherwise stated.) 
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re Gold Recovered. | 











(P) 
Profit 
}  (¥) 
Value, 


i 


nide 
orks. 


Mill, 


MINE. | 
Total. 


Ozs Ozes & 


3,182 947 4,129(V 
6,227 2.351 824) 3,175) P) 











g| 


Abbontiakoon 
Abosso ‘ 
Alaska Tre adweil . 


17,509 
2,551 


$95,000 82,117) 


on 


$177,117 P)$ 108000 
Antelope ...... wot AMET ce 877 532) 1,409): P) 314 
Ashanti Goldfields CC or | 
| Perreere 8,715; .. 8,205 205 8,411)(V) 35.728 
Associated. . tel nck al = ‘ , - V) 11,169 
Brilliant Extended 15%, 1,60 £2,660 £1,038 a Loss 149 
Broomassie ........... Ol; .. 2,634 ea ms V) 10.784 | 
Bulifineh Proprietary 
(W.A - wot Geel cs 2,628 £8,721) 4,062 | 
Central Ameri an (Leo i 
nesa) 2,237 V) 2,613 | 
Charterlasd and General 
(Old Nie Mine 2,193 1,218 £3,531 £701 £3,014'\P) 1,006 | 
Colombian Mining and 
Exploration ....... oe - oe ‘ “< \ $.600 | 
El Amparo catecashe 160 / 43 ; Vv 178) 
Eldorado Ban ket t is 4,59 4 298 1,591 702 2,2531(P 4 390 | 
El Oro Mining and Rail 
way .. . ~~ | 19,430) 15,271 £48.33 413 I 
z . | 
Frontino and Bolivia 5,204 ae 723 | 
Gaika 497 2,954 1,545 19 1,744 0 | 
Giant Mines of Rh desia! 10,55¢ 1.84] ; 7 | 
| Globe and Phoenix 9,132 7,249 1,12 8.3 25,000 | 
i Golden Horsehoe Estates 22,5:€ 6.66: a 03 1 
Great Boulder Persever 1] 
18,977 ' 194 
CR oi cusaenane : I 
Great Boulder Pr yprie P ‘ 
Peers amwetes i 12,217 na , V) 43.92 
Great Fingal .. soos] Se Tee 792 75€ 1,548) V 6 59 | 
Ivanhoe Gold Corpora. 
COED icceciccce anes 14,990; 14,900 1,564 6,472 8,057(P) 7,640 | 
Kalourili .......-cc----- |G .. oa na V) 20,495 | 
Lake View and Oroya 
Exploration (Queen | 
of the Hills Mine) . 841; .. . 4 Vv) 1,398 1] 
Lake View and Star ....| 16,970 4,669 . en P) 5,351] 
Mashonaland Agency ~ a mick 
(Kimberley Reefs) ..| 3,400 3,400 752 439 1,191 V 5,05 | 
Mexican Mines of El] Ore  11,500' . ai aa £26,934)\P) 17,692 
Mountain Queen........ 5,408 2,062 “a 776 (P) 592 
WF COE. cc ceeccones 1,653) .. £3,112 Ka wa Loss £525 
New Chuquitambo......| 1,800 12,500 ee ; V) 1,480 
grammes 
North Kalgurli ....... 617) .. 305 i - 
Offin River Gold Estates “a 375 ‘V) 1,500 
Oroya Links............ 1,000 3 026 : o 2 V) 12,842 
Prestea Bock A ..... 16,200 £20,258 £7,730| 9 £27,983 (P) 3,834 
Rezende — Penhalonga 
eS eee 9,300| .. 683 
Rezende—Rezende Sec- 
OE: pn indccnacounad »100 / 1,488 oo o , 
Sons of Gwalia ........ 12,441 12,441 a 2,585 4,542 ¥ 7 
vcs caavwex | 8,982) .. ’ ee in » 9,65 
a shdinns 1,234, 910) 226 161) 587 Vv 1,629 
Talisman ( ‘onsolidated . 4,480; .. ee £22,873 (P) 14,43 
Taquah Mining and Ex-; ail . 
~  plesasian . Dendiedins 4,750; 3,644! 3,182) 132) 3,914(P) 4,227 
Thistle-Etna..........-. 2,588 3,108) 688 243 931(V) 3,493 
Tomboy ........06++++-- '11,000 1 1150) $32,500! $43,000: $75,500 $30,000 
Trenovacd & Rhodesian) i 
Estates (Fed. Mine). .. 1,450) os 908} is (Vv) 3,819 
Wanderer (Selukwe)....| ill sai 1,637,(V) " 6,167) P) 3,083 
QUEEN i cdicadenceceses: | 9720). ‘a Za £14,60:(P) 2,168 


122 
1,251 
203 
76,558 
15,000 
57,626 
«+ — 2,570,220 Total .... 7,237,725 .. + 2,570,220 
CRUSHING RETURNS. 
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Pref. Ord | 
African Steamship.......... | 
Alby United Carbide Fac | 

| Se eee 
Anglo-Canadian Finance Co.) 
Bairow Hematite Steel Co.,) 

% Cum. Pref. ....... | 
Bell Brothers 


ee ee eee new eee 


Bon Marché ................ | 
British American Land, ‘A’ 
Shares | 
British South African Explo-| 
A a ee ee 
Canadian Northern Prairie 
Pe hiiennieseeneceus } 
Cassell and Co. ........... | 
Chamberlain, King and 
PE Manweavindndiscons 
i os 
Constantinople Land and 
Building ‘ i 


CORO eee ee 


E win Woodhouse and Co. ‘ 
Elders’ Collieries 
Evans and Owen 


Forth and Clyde and Sunny- 
aaa 
G. H. Williamson and Son .. 
Hansa Steamship (Bremen) . 
Hardy’s Crown Brewery .... 
Henry Tomlinson ......... 
Heritable Securities and 
Mortgage Investment .. 
Howard and Wyndnam .... 
Ibbotson Brothers 
J.andJ. Hay 
Dt ¢istetcdidnakacnhekeens 
J. Mandleberg and Co 
John Milligen and Co 
Jones and Higgins 
Kennaway and Co. ....... 
Lincoln Wa,on and Engine 
Lonsdale and Bartholomew 
McBirneyand Co. ......... 
Montreal Cottons .. ...... 
New Centrai Omnibus Co. .. 
Nova Scotia Steel and Coal, 
Com Stock 


Bete eee ee eeees 


Rowton Houses ............ 
8. Henderson and Sons .... 
Sir William Arroi and Co... 
Southall Brothers & Barclay 
Spratt'’s Patent (America) .. 
Standard Property Invest- 
ment a aia cia 
Swansea United Breweries 

Thomas and James Bernard 
I ae Seale Rina 
Vulcan Foundry............ 
Walkers and Homfrays .... 


C—O 


DIVIDEND ANN OUNC 


Edinburgh Collieries....... 


Fletcher, Russell and Co. ..' 


Gandy Belt Manufacturing. | 


TO READERS AND CORRESPONDENTS. 
The Editor ot the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if t 
accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer. 


THE 


EMENTS. 





\Rate % per Annum, except where) 3 
| marked % or stated in Cash. 4 ; Ss 
Company, een amen toa > ® 
| Om 
\Interim see Final — E 
| | 
Banks. | a 
Agricultural Bank of Egypt ° . oe | oF 6 54 
Anglo-Austrian Bank ...... Q 4 +o: SE aa ee 84 
British Oriental Bank ..... | ° ° oe ee 7 | 
City Bank of Sydney........| 6 | -: oD ee 
Colonial Bank.............. | 6 ; 6 | ee 
Commercial Banking Co. of) i | 
DEE ccc cshhcweesnos di 10 10 , on 
Heritable Investment Best wi ai es 3 
i nk of India) 
a, pemsen tela si 9|/8/s 
Pt  ssankss eid as s | 9 . 8 
Molsons Bavk.............. Quar ter ll ll ee 
Yokohama and Specie..... = 12 12 
Insurance. 
British Engine, Boiler, and) 

“lectrical Insurance....|  -. . | Ssps. | 13sps.| .. 
Phoenix Assurance.......... za 4 6S | 4% 31% 
Scottish Insurance Corpo-| 

BE co sdrpiubenasancs - |, 2 20 
Standard Life Assurance ..| - | 68 p.s. | 68 p.s. 
Mining. | | 
Barramia Mining and Ex-| | | 
plortion (Pref.).........-| _ -- ee . | | 10 | § 
Kalgurii Gold Mines. ....... | 4s p.s. | 4s p.s. a - Eee poco [oe 
M unt Morgan Gold Mining! ° oe 1s p.s. | 1s p.8 | 
Namagua Copper .. .......| «+ + i25 % | 229 % | 22h | 37h 
Serembian Tin Mining......) «+ - 6d p.s re | ‘ 
Railways. | 
Watal-Zululand ............ |} 1% “: | . 
North-Eastem of Uruguay. ‘| 7 7 ee | : 
Tea and Rubber. | 
ROT ns tats ratastevess ; os - vs os =| 1% i 
Batu Caves Rubber ........ .. oe 50 % -- | 170 ee 
Dooloogram Tea Co......... 5% i - a eee oe 
Matalers Go....0.0.sceccee | a“ 35 % - | 75 7. 
Knavesmere Estates ....... | ose ee “| 10 | 
Leyland and Birmingham | 

PE bwecupntaceeen . ee ce | eg 
Palinerston Tea .... 8 oe 7 ° 
Sephinjuri Bheel Tea ...... - we 10 % oe | ee 

Upper Maskeluja Estates .. ee co | eo o's ll 
Other Com panies. 

A.and F. Pears ..........++| | 8 os ee mR ee 

Aberdeen Preserving ...... | ee oe «- | 6 ‘6 

Achille Serre ...........0 _ 10 | 10 


. | ee ee oe | 
A. Darracq and Co. (1905) | |Dividen/d to be (paid for| half-yejar end |March, 
} 1914, aliso the |half-yejar in ajrrear. | 
ee 8 ee 





| 
1 | 10 “ = we Ew 
ss ‘i 8 10 | .. | 2 
Arrears) all paidj off 134 | 134 
is 1c ms 
a | 1% | 15 
“ ..  |12/6 p.s.|12/6 p.s.| 258 p.s.| 258 p.s. 
| | &| 1% 
we 12 st ws ow 
** o* * i 5 \ 34 
. | 10 | mi .. 
ee oe i 2 | @ 
‘ , . | 38 | 
7 124 6 10 
.. - | Bis 
és ae «(dl S & o. 
10 - | Ja 
ue i 10 oe 
2 | 10 | 10 
16 | Mm f és 
6 | .. 6 
os 8. ae a -- | 20 
Quar ter 10 10 i ss 
i . ee 10 
8 | 7 | 
ee | 1 
5 5 co fee 7 oa 
-. | on 13 13 
Is | 15 10 lo 
| ws 15 rs 
10 | 
19 | ig 13 | (3 
a oe 10 . 
o _ 14 : 
so foe 10 . 
Quar'ter— 4 “4 a 
- | 1g] .. _ 
6 | 6 
5 6 | | oe 
. 1 |... 
° + 4 | 64 
\ nu 6 
ct ot at Ct te 
sof | BT ae. 7h 
1. |. | 
o | F - 6 a 
‘ie 15 } io 10 | . 
ee I o* 2 | 123 | 
2 aa. =o 
3B a 


eee eR 
———_ 
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hey are 


nn 





oe 
Aotices and Reports | 

BANKING COMPANIES. i 

CHARTERED BANK OF INDIA, AUSTRALIA, Anp CHINA — 7... | 
report for the year ended December 31, 1913, sh ~The 


 oline WS a nenks f 
after providing for bad and doubtful debts, of £o83.00 take ft 


of £132,569 brought forward from the previous year 


# d The interim | 
dividend at the rate of 14 per cent. per annum. paid in iene 
last, absorbed £84,000, and a further sum of £24,000 ha we 
appropriated to pay a bonus to the staff. The a; —— 


) amount now ays 
able is, therefore, £375,253. and the directors pr POSe to pay 
final dividend at the rate of 14 per cent. per annum, making Lae : 
cent. for the whole year, together with a bonus of 12s per sh: e 
to add {100,000 to the reserve fund, which will then end a 
£1,800,000 ; to add £10,000 to the officers’ superannuation fd 
to write off premises account £25,000; and to carry forward s, 
balance of £120,253. tle. 

COMMERCIAL BANKING COMPANY OF SYDNEY —The ren. 
for the year ended December 31, 1913, states that the balance a: 
the credit of profit and loss account, after deducting rebate on 
current bills and accrued interest on fixed deposits, redycins 
premises account, paying note and other tax-s, and providing for 
bad and doubtful debts, as well as granting to the officers a bony: 
on their salaries, amounts to £195,230, out of which the directors 
recommend the following appropriations : to payment of a divideng 
for the half-year at the rate of 10 per cent. per annum, 8+ eq. 
transfer to reserve fund, £50,000; balance, being undivided profit 
£57,730. In addition to eight branch buildings which have beer 
completed during the half-year, our new and extensive premises ip 
Elizabeth street are finished, and most of the offices not at presen: 
required for the business of the bank have been let to good tenants 
The balance sheet shows deposits, &c., on December jist las: 
amounting to £21,156,322, against which were held, coin anj 
bullion, £4,949,990; cash at bankers’, £81,421 ; Commonwealth 
notes, £523,459; money at short call in London, {1,085,000 
Consols and Government and Municipal securities, £ 2,383,925 
bills receivable in London and remittances in transit, £3,241, 151 
notes and bills of other banks, £24,354. Bills discounted and al! 
debts due to the bank stood at £13,660,704. 

MERCANTILE BANK OF INDIA.—The report for 1913 states that 
the net profits for the year, after providing for bad and doubtiul 
debts, and including £30,105 brought forward, amount to £141,604. 
From this sum has to be deducted £22,500, being the interim 
dividend of 4 per cent., free of income-tax on the ‘‘A’’ and “B 
shares paid for the half-year ended June 30, 1913. The directors 
have added £50,000 tothe reserve fund (raising it to £465,000 
£4,000 to the officers’ pension fund, and written £8,000 off free- 
hold banking premises. They now recommend a further dividend 
on the ‘*‘ A’’ and ‘‘ B"’ shares of 4 per cent., free of income-tax, for 
the second half of the year (making 8 per cent. for the year), leav- 
ing a balance of £34,604 to be carried forward. 

IONIAN BANK.—The report for 1913 states that the gross 
profit, after making provision for bad and doubtful debts, amounts 
to £119,475, and, deducting income-tax, expenses, interest on 
deposits and rebate, amounting to £95,041, there remains 4 
balance of £24,434. To this must be added the amount brougnt 
forward, £15,801, making £40,235, which, less £24,279 paid tor 
final dividend for the year 1912 and interim dividend for fir t bat 
year of 1913. leaves a balance of £15,956. The directors recom- 
mend a final dividend of 2s 6d per share, free of income-tax (mak ne 
with the interim dividend 5 per cent. for the year), leaving £3,°! 
to ve carried forward. 4 te 

RUSSIAN BANK FOR FOREIGN TRADE.—A syndicate headec ») 
the Deutsche Bank, Berlin, is proceeding to increase the capita 
the Russian Bank for Foreign Trade by ro million roubles, '. 
from 50 to 60 million roubles. The new shares will be offered t 
the old shareholders at Rs.362.50, in the proportion of one new 
share for every five old ones. 


ASSURANCE COMPANIES. 


BRITANNIC ASSUR4NCE.—The report states that the payment’ * 


| to the company's policyholders during the year ended Decemve 
31, 1913, amounted to over £670,000, and exceeded the amout! 
paid in the previous year by over £68,000. The results 0! 0 
annual valuation are such as to warrant the maintenance 0! a 
increased reversionary bonus to participating polic yholders gle 
ordinary branch and the continuance of the allotment of ces 
bonus to claimants in the industrial branch, referred to in encore 
report. The premium income in respect of life assurance amoun'™ 
to {1,273,129, being an increase of {27,794 over the previous ee 
The total premium income amounted to {1,279,117 eo 
income from all sources amounted to £1,425,690, being an ee 
of £42,076 over the gross income for the previous year. nt 
accumula ed funds, inclusive of capital paid up, now =o 
£3,.544.986, being an increase for the year of £255,091 Tae a 
(inclusive of surrenders) paid during the year eae 
£670,895, and included £189,991 paid under maturing = claims 
endowment assurance, and sinking fund policies. The — a 
paid by the company up to December 31, 1913, amod 
9,432,885. : tes 
se LIFE ASSURANCE.—The report ‘or gy’ 
that, after providing for the ma n enance of the exi tae olicies 
abatement of premiums applicable to the several series ore . 
| namely, 79 per cent. for the first, 64 per cent. a per ce 
per cent. for the third, 39 per cent. forthe fourth, a” oo of 
for the fifth (when entitled) the valuation showed a the past 
£56,866, including {£19,874 brought forward. pat Syarketable 
year there has been a general fall in the value © 
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SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. 
i SS | Net } oo ee ee ee — - 
| Profit Appropriation. ; 
‘Balance! After |Amount |____“ PP'»PIilon Period Last Yecr. | 
Period | from | Pay- | Avail- Dividend. . oe aa al 
Company. Ending. | Last mentof, able for — mane Carried wo | 
Account. Deben- | Distri- Ordinary. Prefce. | serve, Balance Net {| Divi. | 
: shee eee ee Deprecia- Forward .***' vi- 
ture | bution. | ——| 43 Profit dend. | 
Interest; | Rate. Amount. Amount. tion, &e. ; . | 
— | 8 E | % £ £ £ £ % | 
| peitish Bank of S. America ..| Dec. 31 83,78, 193,716 277,501; 17 170,000... 23,000 84501 268348 22 | 
EEE GileaAdl canenssnsees a e} ins 2641 2641 7 1872} .. 769, —«: ea} 
City Bank of Sydney ...++++- : Dec. 31* | 2,703; 15,947, 18,650 6 12,000; _ .. 4,000 2650 15.120 5 | 
" ia] Banking Co. o 
— epee Dec. 31* | 56,988, 138,242 195,230 10 87,500, .. 50,000 57,730 .. “io 
SMEs cxunnierrannese Jan. 13 | 3,662, 24,434) 2809 5 24279 |. ms 2817 25,098 “6 
vercan' ile Bank of India ....| Dee. 31 30,105 111,499 141,604 8 45,000... 62,000 34.604 98.965 8 
eek Me na sunsanenen sees Dec. 31 | 14,165 55,638 69803 8 40000, .. 15,000, 19803 54065 8 
~~ Canal, Docks, &c. ; 
Ieeds and Liverpool Canal ... Dec. 31* | 12,401 Dr.2,265 10,138... ee 1,985 2,500 5,653 13,373 
Electric Lighting and Power. 
County of London Electric’ 
Supply ..seceeseeeeeees Dec. 31 5,216 104,763) 109,979 7 |} 38,891; 31,075 33,000, 7,013; 90.033 6 
South London Electric Supply, Dec. 31 883 14,145 15,028 54 | 14,300; .. oi 728 20,275 54 
Iron, Coal, and Steel. : 
Barrow Hematite Steel ...... | Dec. 31 12,002 35,634 47637, .. | .. | 32,262 ne 15,375; 33,936 ea 
Wm. Jessop and Sons........| Dec. 51 12.561 83,506 95867 15 | 46,122) 5,500 25,000 19,245) 75.231) 12% 
Land Mortgage, &c. 
British and American Mort-) 
ih taaceaiinenens Dec. 31 1,905 50,020 51,925 15 24,000} 12,000, 13,952) 1,973, 46,503) 15 
Tea, Rubber, &c. 
Batu Caves Rubber ........ ..| Dec. 31 727, 50,760 51,487 170 | 42822) .. 2,583, 6,082) 58.853 220 
Telegraph, &c. 
|| Direct Spanish Telegraph ....| Dec. 31 542 11131 11,679 4 | 2586 .. 9,000 93} 17,098 4 
Trusts 
Be: cccnkccvceweis wees) Dec. 31 43 6040 6083 12 | 600 .. 3 83} 5,477/ 
General and Commercial In- | ; 
vestment Trust.......... Feb. 28 14,779, 40,282 55,061 8 | 22,600) 14,125 2,610} 15,726 38,857 7 
Waterworks. 
Montevideo Waterworks ....| Dec. 31 47,522 100,336, 147,858 8 | 68,000 es 26,000' 53,858 
Other Companies 
|| Burlington Hotels .......... Dec. 31 1,031 1,579 Se lw CLs - 1,500 1,110 
Cassell and Co... ..ceeesseees | Dec. 31 2,285! 37,883 40,168 5 19,887 .. 18,000 2,281 oa 
De Trey and Co. ...ceccecnes | Dee. 31 e 40,589, 40,589 12 19,485 es 19,422 1,67€ ie aa 
Dickins and Jones ........0.!| Jan. 20 25,026! 60,406 85,432 14 46,191 11,771 2,500, 25,020! 72,128 14 
De MNO os icndescowacs Dec, 19 8,343; 57,965, 66,308 15 | 36,000 4,900 2,800 22608 76,712 484 
Er «-| Dec. 31 5,104; 28,792; 35,896 “a | e« 25,000 8,896 26,147 ‘ 
ames Alball Oo. cccccccsess Dec. 31 32,975; 178,604 211,579 rn 186,230 “< 25,349) 221,172 
[Webley and Scott ..........| Dec. 31 | -492|_—«9.511/ 10,003, .. | .. | 7035 1500 1.468) 7.640 





* Halt-year. ee 





STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of February of banks which issue statements 


of accounts :— 





Liabili- Deposit | Memes saa Cash at | Advances, Loans, 

ties to andCur- | Miscel- Laaner. ripe Call and) Invest- Discounts, &c. Miscel- | Toran 

Share- rent Ac- | laneous. - Ba . f Short | ments. ————————_—_—_ laneous.’ ASSETS. 

holders. counts, &c. | = | ene OF Notice. | Loans. (Discounts 

| Eng., &c. 
oe se a Se et zg | s E 

Capital and Counties 2,550,000| 39,948,449 1,452,929| 43,951,378  6,148,982/5,486,708 5,347,516 24,464,005 12,505,167 43,951,378 
DED -dathacaeaisl 7,208,672; 91,157,427. 5,690,568 104,056,667 |15,536,990 9,518,801 9,307,252|49,977,146 ,11,801,766 7,914,712 104056667 
London and S.-Westn. 2,550,000) 20,928,376 2,078,885) 25,557,261 | 3,193,734/3,213,925 5,623,821 10,853,482 | 3,241,055 1,431.294 25.557.261 


Lond. City & Midland 8,048,650 95,815,252 5,909,736 109,773,638 16,694,153 11785666 8,278,239/51,678,078 (13,119,309 8,218,193 109773638 
London County and 


Westminster ..., 8,129,762) 86,692,421 11,497,423 106,319,606 10,702,644 11771516 9,102,396/41,084,219 124,081,774 9,577,057| 106319606 








London Jomt Stock. . 4,095,000, 37,548,600 2,431,942) 44,075,542 | 5,664,253 5,139,623 7,458,100! 25,813,566 «« (44,075,542 
| National .......... 1,941,004 14,598,645, 1,467,617) 18,007,266 1,887,624 2,995,950/1,755,698; 3,502,822 7,865,172)18,007,266 
National Provincial | 
Bank of England.. 5,000,000) 68,947,762 999,217) 74,946,979 10,045,518 6,005,201 15116622) 43,779,638 -- |74,946,979 
lei etiessincseets 4,736,349) 47,813,300 5,122,766) 57,672,415 7,136,770/10523345'8,616,711 25,736,518 5,659,071 57,672,415 
_ Vnlon of London and 
| Smiths eccees eee 4,704,786) 41,401.850| 5,224,554) 51,331,190) 6,506,515 '6,768,000'6,459,918' 25,403,396 16,193,561 51,551,150 
| ae The directors have accordingly written down the value | advances upon house property during the last six years—1g08 to || 
Of cert 


oo rtain securities to the extent of £11,702, and have also added | 1913 inclusive—have amounted to 43,002,683, being an average 
‘3 ee to the investments reserve fund. After appropriating | rate of half-a-million sterling yearly. Advances to the amount of 
\ yy we remaining balance of {20,164 is carried forward. The | £426,942 were completed during the year 1913, and the total of all 
em amount returned to policy-holders by way of reduction of | advances on house property granted to policy-holders and 
| —- ‘tom the foundation of the society is £ 3,806,975. certificate-holders exceeded as at December 31st last seven and a 
‘ eaeries ACCIDENT AND GUARANTEE.—The report for the year | half millions sterling. At December 31, 1902, the invested —_ 
lcmeunned on 20 31, 1913, states that the revenue for the year | of the association amounted to £1,638,224 ; ten years later, namely, 
Sateen wet 352: Of this the total premium income, less re- | at December 31, 1912, the invested funds amounted to £5,533. 199, 
| income oa waged 2onus to assured, amounted to '2,148,882. The | including the assets taken over from The Provident Free Home 
vision oo \¢ investments and other assets, after making pro- | Assurance Company, Limited, pursuant to the Provident Aasacia, 
compensatio Gepreciation of leaseholds, was £86,470. The | tion of London Act, 1910, and the net increase of funds for - ten 
amounted a paid and provided for, including incidental expenses, | years from 1903 to 1912, exclusive of such assets transferred, was 
| amounted a £ t.140,602. The investments and other assets | {3,260,243 ; showing an average annual increase from 1903 to 1912 
| Portion of oe 5905 - The revenue account, including the pro- inclusive, { 326,024 ; increase for 1913, £359,428. eitctidiues 
|£1.607.445, cee nums unearned £771,581, shows a balance of | SCOTTISH INSURANCE.—The report for the year ended Decem. 
| tot ae of which the directors have decided to add £40,000 | ber 31, 1913, states that in the accident and — epartmen 
PROVIDENT as reserve and general contingency fund. | the premium income, less reinsurances and provision or ponte 
| the association STOCLATION OF LONDON.—The invested funds of | not likely to be renewed, amounted to {12 205 e - 

|| 0 £1,797 624 } which ten years ago, at the close of 1903, amounted | revenue, including interest, rents and fees received, amounted to 


: 4, have increased within th i lai bered 7,219. The amount paid and 
tim : in that period to more than three | £134,557. Theclaims num 7,219 

] editions sum, and as at the close of 1913 stood at £5,892,627, the £734: 552 for in respect of these was £68,113. The accident and 

i] or last year amounting to no jess than 359.428. The’ general funds, including general reserve fund, at December 31, 
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1913, amounted to £115,690. In the life department the proposals 
for insurance numbered 474 fr £219,118. Of these 66 were either 
deciined or not proceeded with, or were in course of completion at 
the close of the ks for £34,316, leaving 408, for which policies 
were completed for £184,802. The total revenue, less reinsurances, 
was 452,050. Deducting claims paid and outstanding, surrenders, 
commission, all expenses of management, &c., £15,578, there re- 


a mained a balance in favour of the corporation of {36,471. Adding 
y the above balance of £36,471 at December 31, 1913, they amounted 
a to £283,851. The balance at credit of profit and loss account at 
oS December 31, 1913, was £18,422, from which there have already 


been appropriated interim dividend of 10 per cent. paid on Septem- 
ber 22, 1913, less income-tax, £2,825, and carried to reserve funds 
£5,000. The directors now propose to pay a further dividend of 
10 per cent., making 20 per cent. for the year, absorbing £3,000, 
less income-tax, £2,825, carrying forward £7,772. The reserves 
for unexpired risks at December 31. 1913, amounted to £49,325. 





a. MINING COMPANIES. 

BS NUNDYDROOG —The report for 1913 states that the revenue 
0 expenditure for the year amounted to £144, 098, and the receipts, 
BS after deducting royalties, £288,651, leaving a profit of £144,553. 


which was {28,415 less than that for 1912. After paying the final 
dividend for 1912 of £42,450 there remained a balance of £14,304 
to the credit of profit and loss account, to which has been added the 
profit for 1913 of £144,553, making a total of £158,857. To this 
account the following debits have been placed, namely, interim 
dividend of 1s per share paid July 18th, £28, 300 ; interim dividend of 
1s 2d per share, paid November 14th, / 33,016 ; income-tax on profits 
£9,462; percentage due to the directors and managers under the 
articles of association, £2,971; total expenditure for the year on 
buildings, machinery and plant, {30,052 ; shares appropriation 
account, £5,000 ; and insurance and contingency account, £1,000, 
making a total of £109,802, and leaving a credit of £49,054. Out 
of the latter sum a balance dividend of 1s 4d per share will be 
payable on the 2oth instant. This will absorb £37,733, leaving a 
balance of £11,321 to be carried forward. The total distribution 
of dividends for the year was 3s 6d per share, equal to 35 per cent. 
on the nominal capital of the company. 

TRANSVAAL GOLD PRODUCTICON.—The following returns for 
the month of February have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 
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+ Yield. | Profit 
a: | Dee. Jan. | Feb. | Dec | Jan. | Feb 
—_—_ Os ————— a 
i | Ons. | Oxs. | Oz. | £ | & Zz 
4 Aurora West United ........| 4,390 | 3,541 | 3543) 4,845| 1,627| 1,925 
ey Bantjes Consolidated ...... | 6435 | 6,396; 5,781 | 2,082) 1,768; 948 
¥ RTE atx icenpuniened point 6dr lh hia 
‘ Brakpan Mines ............| 15,459 | 15,390 | 14,257 |21 ,869 } 20,939 | 16,920 
City and Suburban....... +++| 11,053 | 10,661 | 10,795 | 19,110 | 20,482 | 20,477 
ED ssnitchtnenndeseiel 17,005 | 16535 | 15,428 | 26059 | 23.471 | 22:777 
Consolidated Langiaagte ..) 15,517 | 12,185 | 11,856 | 21,642 | 20,757 | 29,025 
4 Consolidated Main Reef ....| 7,155 | 6,242 | 6,525 | 91592 | 6,599 | 7,695 
4 Crown Mines .............. | 56,016 | £8,220 | 52,805 | 108,671 | 118,476 | 96,164 
Durban Roodepoort ........ | 3,565 | 3,554 | + | 3,160} 3,140; t 
€ Durban Roodepoort Deep ..| 7,188 | 7,378 | 6320| 3,005; 3,182} 2,055 
a Kast Rand Proprietary ....| 49,934 | 44,850 | 45,073 | 75,010 | 50015 | 50,292 
a Ferreira Deep . .......++++. | 23,201 | 26,606 | 22,930 | 51,464 | 65,729 | 51.068 
a DUE satenssennconsconns 30,2100) £28 9210}£28.114 | 8,013 | 6,89] 7,601 
| Geldenhuis Deep .......... | 14,817 | 15,043 14,231 | 10,378 9.170 | 8814 
SEE sanscdnssqneessens | 4)3a3.| 4,228} 4/019 | 4519] 4.191} 4,335 
Glencairn Main Reef .. 3,452 | 5,498 | 3,245 | 2276| 2,234) 2,374 
Glynn’s Lydenburg .. | 2,089 | 2,085} 1,794| 4921 | 4,764) 4,359 
Heriot........ sad 2.227 | 5014) 5,249) 2577) 9,22| 9,415 
Knight Central ...........-| 5889 | 6458 | 6103| 3930] 4,739) 4,960 
4 Knight's Deep «-----+e02000: | 14,877 | 14962 | 14,733 | 13,021 | 14,733 | 13,630 
a ~ 1} Lang) NMR icasseess | 13,815 | 13,334 | 12,595 | 14,200 | 13,100 | 13,000 
mi Lmipaards Viei ............ | 4,334 | 3,846 | 4,280| 2615| 1,316) 3,9€2 
Ef Main Reef West ............ | 5912! 6095/ 5469) 5019) 59:1) 4,489 
2 May Consolidated .......... | £9,7500) £8,743r) £7,159r} 1,325 | 266 | *380 
5 Meyer and Chariton ........| 8,368 | 8,670 | 7,755 | 22.532 | 22,778 | 20,548 
Modderfontein B. .......... | 13425 | 13,709 | 14,208 | 30,425 | 32,804 | 33,910 
ii SE istiaanshsannenss 7,031 | 7,493 | 6.994 | 6,356 | 8007 | 7,381 
Bi New Kleinfontein .......... 15,0.8 | 12,886 | 14,845 | 21,182 | 13,573 | 20,941 
é New Modderfontein ........| 18,258 | 18,238 | 49,293 | 44,070 | 44.977 | 46,998 
H New Primrose ...........-.- | 7,969 | 6,666 | 6458) 17,109) 13,006 | 13,465 
‘ New Rietfontein............ | 3,069 | 3,203 | 2,897 | *1,373 | 91; 262 
New Unified Main Reef ....| 3,716 | 3,521 | 3,254) 5175! 5S,li| 4,865 
7 piteeseectearnelenpeainges | 4609} 4693 | 4.454] 3584| 3386) 3,340 
§ Nourse Mines .............. | 24,141 | 14,315 | 12,548 | 12,635 | 15,255 | 8,927 
he Princess Estate and Gold . .|£28,176v| £27,824v\ £27,869», 2,088 | 1,888 | 2,013 
.- Randfontein Central........) 52,585 | 47,321 | 50,456 | 60,900 | 44,500 | 55,000 
. II axscompnivensesne’ | 22003 | 23,225 | 17,648 | 54,548 | 59,564 | 39,767 
Robinson Deep ..........-. | 26,318 | 15,221 | 14,106 | 28,350 | 27,004 | 25,494 
Roodepoort United M.R....) 3144 | 5,227 | 4802 | 1119} 12) #48 
a Rose Deep........+... eo-++-| 17,886 | 16,163 | 18,376 | 25005 | 13,401 | 26,105 
2 ickasadwerncotongnqoare | 3362 | 3.076 | 3149) 4,216) 4,200| 4,276 
Simmer Deep ........ | 10,554 | 9,581! $141/ 1,185) 2821} 3,004 
Simmer and Jack ...... | 16,712 | 16,309 | 15,067 | 32,322 | 33,077 | 28,730 
Sub-Nigel .............005 2,326 | 2,380! 2138) 2,442) 2,489) 2,505 
Transvaal G.M. Estates ..../ 9,147 | 9374 | 8,741 | 21,905/ 21/917 | 20,485 
PRiacenadhesens evesee+| 12,406 | 9,396 | 10,894) 21,691 | 11,089 | 18,851 
Van Ryn Deep..........+.-. | 14,600 | 11,878 | 13,258 | 27,083 | 20,152 | 25,429 
: Village Deep ..........06. | 14,769 | 14.998 | 136.6 | 18359 | 16,334 | 16,485 
4 Village Main Reef .......... 16,416 | 15,339 | 12,777 | 39.243 | 36,354 | 28,015 
West Rand Consolidated ..| 6,244 | 4,864 6,149/ 5,004/| *1,426| 3,127 
Witwatersrand (Knight's) ... 11485 | 11,015 | 11,197 | 23125 | 21,026 | 22,495 
Witwatersrand Deep ...... 14,962 | 14,400 | 12.155 | 26,722 | 25,735 | 18,009 
7 ype ee | 9,450} 8,743) 8,745 | 13,393} 10,617 | 11,007 
Worcester ...........++0: ; 20lL' 845/928) 730! 360! 760 


t Return not yet received. * Loss on working. 


MISCELLANEOUS COMPANIES. 


ACHILLE SERRE .—The report for 1913 states that the net profits, 
including the balance brought forward, after allowing for bad 
and doubtful debts, charging repairs and replacements, amount- 
ing to £2,951, depreciations, £3,615 ; employers’ contribution to 
national health insurance, {497; directors’ fees, £1,088; and 
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a further dividend of 74 per cent. on the ordin 
° ary 
Y shares, Makin; | 


10 per cent. per annum; to place to reserve £3 ooo ; 
securities realisation fund {1,000; and, subject toa i wo 
chairman for services during the past year Vote for the | 


ibe Mr J 

£3,194. ‘0 Carry forwar | s ilities 

ANGLO-CANADIAN FINANCE.—The report for the | BB cc 
December 31, 1913, states that the profits for the y year ended | ip accord 
£11,910, to which has to be added £4,426 carried for eet | TICKE: 
1912, making a total of £16,337 available for diet from |] general T 
directors recommend a dividend at the rate of 8 1bution. The | epare (I 
annum, and that the sum of £2,000 be added to ine Cent. per | ver shar 
the reserve fund {10,000. After providing for the call making | ‘orward 
to the directors as remuneration, there will rem ‘a tc: Coe sble exP 
carried forward, as against £4,426 in 1912. 99995 to be | oose t0 

COUNTY OF LONDON ELECTRIC SUPPLY.—The report for ,. {uth 
year ended December 31, 1913, states that the conta or the HW spares ¥ 
during the year on account of the company’s Lents to —— 
amounted to £67,050. The net total expenditure in + — 
those districts up to December 31st last amounted to Pp ve . 
The balance from last account was £5,215, while the belanes fee 
revenue account, after deducting generation and distribution coms — 
rents, rates, taxes, wages, directors’ fees, general establishment and | 
other charges was £147,812, making a total amount available {er 
the year of £153,027, from which must be deducted the followine 
items :—Interest on the first and second debenture stock and was 
interest on temporary loans to December 31, 1913, less iiadieeien red, 
£43,048; amount carried to reserve for depreciation ‘Teraia | _, 
renewals, &c., £33,000; leaving balance for distribution for the| awor! 
year £76,978. Interim dividends on 55,000 six per cent. cathe’ ahorde 
shares and on 59,000 ordinary shares, for the half-year ended June ately 
30, 1913, at the rate of 5 per cent. per annum, ‘less income-ta | a . 
have been paid and now require confirmation. These interim divi. I ae 0 
dends absorbed £29,427, and leave for further distribution the som | eo 
of £47,551. Thedirectors now recommend a further dividend on || oe 
55,000 six per cent. fully-paid preference shares for the half-year ee 
ended December 31, 1913, less income-tax, be declared: and a| me 


further dividend on 59,000 ordinary shares for the half-year ended | sete 
December 31, 1913, at the rate of 9 per cent. per annum, lew | eo 


income-tax, be declared, leaving a balance of £7,013 to be carried || a 
forward. 





he Sa 
DICKINS AND JONES.—The report for the year ended January || sane 
2oth last states that the profit available to be dealt with is as || ee 
follows: Balance brought forward, £25,025, while the profit on| ail 
trading for the year, after providing for repairs and renewals, | sao 
depreciation, and bad debts, and carrying £12,530 to sinking fund|| a 
for extinction of leases, was £68,597, making together /93,622. || a 
Directors’ fees, income-tax, and interest and bonus on the| ead 
Hanover House employees’ fund total £8,190, leaving an available |) tee 


balance of £85,432. The directors propose to pay a dividend at|| a 
124 per cent. per annum on the ordinary shares (less tax), anda) ae 
bonus of 14 percent. per annum on the ordinary shares (less tax). | | 
Out of the balance they propose to carry to general reserve and for | 
equalisation of dividends £2,500, carrying forward £25,019. Aa) 
interim dividend on the ordinary shares at the rate of 9 per cent.|| 
per annum on account of the above profits was declared and paid |) 
for the half-year to July 20, 1913; a balance dividend at the rate ot " 
16 per cent. per annum will now be paid for the second half-year, ae ol 
together with a bonus of 14 per cent. for the year. Wes 
J. MANDLEBERG AND CO.—The report for the year ended 
December 19, 1913, shows a net profit for the past year of £53,5%4, 
to which must be added £8,342 brought forward, making a tole 
balance of £66,907. An addition has been made to the deprecia: T 
tion fund of £2,800, bringing the total to /60,876, and the) ‘0. 
directors now recommend a dividend of 15 per cent. (less income: 


wee 
tax) for the year on the ordinary shares, including the interim) in | 
dividend at the rate of 10 per cent. per annum already pate, | V 
carrying forward £22,607. The year’s trading shows a satisfac: | I and 
tory result. The autumn usually brings the largest demand for j t con 
some of the company’s manufactures; but the weather being || fre 
exceptionally fine during that period in many countries caused a 
demand to be less than could be expected under normal conditions \ 
MONTE VIDEO WATER WORKS.—The report for 1913 states that) ab 
the gross receipts were £180,470, increase /13,13!, working l - 
expenses £57,379, increase £3,468; net receipts £123,091, increas } 
£9,663. There is a disposable balance of £118,358. The directors) ss 
propose a final dividend of 5 per cent., making 5 per cent. for the’ 
year, free of income-tax, to place to reserve fund £20,000, t0 a = 
provident fund £2,000, and to carry forward £53,858 The _ es 
of working expenses has been 31.79 per cent , a5 against 32.21 Pe = 


cent. in 1912. The rapid expansion of the business continued dv 
ing 1913, the number of services on December 31 being 30.03 | 
increase of 2,834 (10.4 per cent.). The revenue, eae 
not show quite an equivalent improvement, owing to the 1 lout 
tariff having been in force during the whole year, aguas ies | : 
months in 1912, and the fact that new services are ee om 
average value. Substantial progress has been made with oan to |) 
struction of the two settling reservoirs, and steps are being (°° | 
increase the company’s filtering capacity. The distributing 
service mains have again been greatly extended. ferris 
UNITED ALKALI.—The report for 1913 shows, after rater | 
£15,000 to debenture redemption fund, a net profit ot ng al 
which must be added the amount brought forward irom a of| 
£32,975, giving a total at credit of profit and ee on the 
£211,579. The directors propose to pay a final divs aa annum 
preference shares at 7s per share, making 7 pet cent. compat’ 
leaving to be carried forward £25,348. During 1913 the nnage 0! 
participated in the general prosperity of trade so far ote adverse 
its products delivered to consumption 1s concerne extent o 
influences combined to effect a diminution of prefit to the : i 
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+ anthorised by the shareholders at extraordinary general 
apie rr sn July 15 and August 1, 1913, was duly confirmed 
eetogs = Astbury on December gth last. The capital and 
by Mr go the property and assets of the company at 
padilities, 13, are consequently set forth in the balance-sheet 
mecember 31, 19'5: *. . 
~ accordance therewith. 

‘CKERS.—The directors have decided to place £300,000 to 
TICKE and to recommend a final dividend of rs 6d per 
yne-tax) on the ordinary shares, making 2s 6d 
hare, or 124 per cent. for the year. The amount carried 
per Soe roa9 S10. Owing to the continued rapid and profit- 
_ : oe of the company's business the directors will pro- 
able ore ehareholders an increase in the ordinary share capital 
ryt Se a of one share in four of the present capital. These 
nil be offered to the shareholders at 28s per share. 





sare (free 0 


shares will 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
While the condition of winter wheat leaves little to be de- 





jred, spring sowings have experienced a set-back, postage. to 
went heavy rain, the ground in some localities being practically 
--workable. Market movements during the period under review 
orded little matter for comment. The drooping tendency 
ely noticeable has been partially arrested, and though the 
one was better in some respects, business continued on a limited 
-ale both for bread and feeding stuffs, and quotations for the 
st part were without material change. A dull state of affairs 
orevailed in the wheat cargo section, the demand on Continental 
count being no longer a prominent feature, while U.K. millers 
pear to have finished purchasing for the time being, which 
s resulted in a slightly lower price level, though no undue 
ressure was discernible on the part of holders. Crop prospects 
:nd conditions in the principal exporting countries remain much 
the same as hitherto, except a tendency to further reduce the 
irgentine surplus. Offers, however, from this quarter are 
nore freely made without attracting attention. Indian descrip- 
tons are largely nominal, and owing to the high prices ruling 

ally very little is available for export. Of native grain, 
whites, delivered up, range to 35s, and best reds, quoted, 34s 6d 
er qr, sog lbs. Imported descriptions, No. 1 Northern 
Manitoba, 37s 6d; No. 2, ditto, 378; No. 3, 36s 3d, all ex ship, 

arrive. Choice white Karachi, landed, 37s 6d, and South 
Russian, On sample, ex granary, 34s to 35s. Flour maintains 
i steady level, and a fair business was effected in foreign 
sands. American first spring patents, 27s upwards; Kansas 
P patents, 26s to 27s, both landed terms. Australian patents, 
vs Od, ex store. Country patents, 25s 6d upwards, ex rail, and 
white as less. Grinding barley dull. South Russian, landed, 
ws 3d to 20s od. La Plata, 20s to 208 3d, quay terms, as to 
ality English malting ranges from 28s to 34s per 448 lbs. 
us experiem ed a quiet sale. Bahia-Blanca, landed, 15s 6d, 
up 15s, ordinary being quoted at 14s 10%4d, ex ship. No. 2 
° tern Canadian (new crop), 18s 3d, ex ship. Danubian, 
S 4/od, landed; white Libau, 15s 3d, ex quay. Plate maize, 


48, and new crop Odessa, 238 3d to 23s 6d, both landed. 
_The fol! wing Is extracted from Messrs H. N. Bathgate and 
cat ae an rt, dated March 11th :—We have had another 
_ , suuiparative quiet, although with a steady undertone 
ee departments of the grain trade. c 
snd sage been going into consumption steadily, both here 
iio iene countries, and stocks cannot anywhere be 
fresh to Seeaet te oe There is really nothing whatever 
aielin. 2 regard to wheat, whether of old- 
ater aie fF hew-crop prospects. Conditions in most 
able. In Sudie. thaamke are now growing are fair to favour- 
ieiate on , aa" although present prospects point to a 
ae be good yiel on the existing acreage, it must, of 
acne > remembered that the acreage is a short one, which 
The Ame in a deficiency from that country. 
March, sila an = vernment has issued its Bureau report for 
fitvibeae’a particulars of the stock in hand, the amount 
re ted, consumed, and exported since the beginning of the 
J. . vowing, by inference, the percentage of the crop 
“tetee, © Country as at March 1st. To this subject we 
rding to our usual practice, at the end of 
present it is sufficient to remark that the 
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Koa of whe ue now remaining in stock works out at 10.8 
= is dow, a with 21.3 per cent. a year ago; while 
ts 37.4 ner o., 215 Per cent., against 41.3 per cent.; and 
Bearing in mina ee Comparison with 42.5 per cent. in 1913. 
® teduned a: Ue extent to which America and Canada 
nty of «et Surplus, and having regard to the uncer- 
annot he wc sutty still to be obtained from Russia, there 
bed watching ~ . 2 that North American fluctuations will 
the concn , ne Closest scrutiny during the remainder 
Gita s T, in the event of damage in India, or any 
os tained in the Northern Hemisphere between 


ere in Caen) - August, it is certain that farmers and 
oe one U.S.A. will realise that they hold in 
Rie of power. In fact, if they get the 


y e ’ ’ a! . . ° 

pean hee ut fail to put up prices against the 
his if a) .. v's Of course, they will not be able to do 
harvest : 4 with growing crops between now and 
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The following table estimates the home consumption of wheat | 
during the harvest year 1913-14, contrasted 
and 1910-11 :— 


with 1g12-13, 1911-12, | 





1913-1914. 1912-1913. 1911-1912. 1910-1911 


° 5 


: cwts. cwts. cwts 8 
Imports—Wheat (26 weeks to Feb. 28) 45,590,300 53,995,600 48,459,100 43,785,500 
Flour * o 6,571,900 5,975,900 5.444.900 5.493.000 
52,162,290 59,971,500 53,904,000 55,278,500 | 
Add week ending Mar.7—Wheat....| 1,724,300 1,49] 4 1,058,S% Tee 00 
Flour.... 189,190 213,200 148,800 148,500 
Total imports 27 weeks ...... 54,075,600 61,676,100 55 111,700 57,283,100 
Less exports—Wheat.............+.. 186,500 424,200 351,000 120,400 | 
Pes hadnkcdbasaceeass 112,600 112,400 30,900 635,300 
TOO NEE. nccccccdce. canes 53,776,500 61,139,500 54,669,800 57,098,800 | 
Add to this the estimated sales of aetna 
home-grown wheat ............+e:. 20,542,700 16,389,200 24,622,000 21,173,100 | 


Twenty-seven weeks’ home supplies. .) 74,519,200 77,528,700. 79,291,800 78,271,900 | 


Average price of English wheat per s @ s 4d s d s a 
QUATES. 2. cc cccccccccccccccccsocees 31 5 31 3 4 1 dD 1 
SH POF CWS. ccccccccccccces Seeeeee 7 3 7 2 . a 6 113 

bushels. bushels. bushels. bushels 


“Visible supply” in U.S. centres, bush. €0,656,000 66,136,000 59,835 000 38,222,000 
do = in cwts..| 32,494,000 55,430,000 52,054,000 20,476 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and | 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 7, 1914, and for the corresponding week 
in each of the years from 19:3 to 1910 :— 


QUANTITIES SOLD. AVERAGE PRICEs. 





Barley. Oats. 





Wheat. Wheat. Barley. Oats. 

1914. qrs bsh qrs bsh | qrs bsh s a sd s d 

Mar. 7..| 76,115 2 58812 4 | 24,799 0 | 31 5 | @ 2 18 9 

Feb. 28..| 67,916 C | 77,655 5 | 28874 1, 31 90 2% 6 18 11 

21..| 78,062 2 | 91,498 7 | 26,709 1 31 0 2% 7 18 11 

14..| 82,704 0 | 98,880 7 | 23,726 0 31 0 26 7 18 ll 

7..| 75619 5 (100,579 2 | 28,663 0 31 0 26 67 18 9 

Jan. 3l..| 80,118 7 1143545 0 | 28627 6 | SL 1 | 2% 6 19 1 
j | } 

| 1913 ......| 73,155 6 | 32044 7 | 18316 5 | 31 3 28 «5 20 ¢ 

BEES cccece | 66406 1 | 13572 4 | 13,011 5 4 1 3i 7 21 8 

1911 ......| 52081 5 | 31,747 5 | 18074 3 3x0 1 23 9 a 

1910 ......| 66,013 1 44,742 4 | 21065 0 | 32 6 24 (1 18 0 





THE IRON AND COAL TRADES. 


The pig-iron market continues to be rather dull and un- 
interesting, but the future is regarded more confidently. Buyers 
are still in a rather cautious mood, and are confining their 
operations to immediate requirements. The usual active demand 
which is generally noticeable in the spring season has not yet 
developed. The statistical position of the metal is good, the 
reserves on the public stores continuing to diminish. Friday’s 
Glasgow prices are as follows :—Cleveland, sos 11d three 
months; buyers, sos 4d cash, sos 6%d one month, sos 10%d 
three months; sellers, sos 5'4d cash, sos 8d one month, sos 114d 
three months. Market steady, small business. Turnover about 
500 tons. Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 
tons. Middlesbro’ No. 3, 129,274 tons. Standard, 43. Hema- 
tite, nil. 


The coal trade is in a fairly satisfactory condition, and the 
majority of the collieries continue to be well employed. The 
shipping trade is well maintained. The tone at Newcastle is 
fairly steady, and the demand shows signs of expansion, 
especially for gas coals. In South Wales the steam coal market 
has been rather irregular. The latest prices are as follows :— 
Best steams (Newcastle), 13s 6d; steams, smalls, 7s 6d; best 
steams (Cardiff), 18s 6d-19s; steam smalls, best (Cardiff), 
10s gd-11s; gas coal (Durham), 13s 6d; best house (Forest of 
Dean), 17s 6d. 


Our Sheffield correspondent writes as follows :—The positi 
of the local industries has not improved during this 
and some important branches are feeling the scarcity of work 
somewhat acutely. On the other hand, a number of representa- 
tive firms are still able to run full time, so that things are 
extremely unequal. The demand for tool steel from abroad ha 


, 
Weer, 


suffered a severe drop, although the home demand must be | 


described as satisfactory. There is still plenty of trade in 


files, engineers’ tools, twist drills, and several other lines 
None of the rolling mills are working full time. Heavy forges 
have not much to complain about. The demand for billets, 
ingots, and blooms is considerably below the capacity of | 


Siemens furnaces. New contracts include some heavy tonnages 
of steel for Assam, China, the Treaty Ports, and Delagoa Bay; 
files for East London and Rangoon, and tools for Rangoon 
Orders are on hand for tramway track work for London, 
Glasgow, and other towns, and fér railway steel from I 
India. Armour and gun forging operations 
ever, and in addition to work for the British G vernment, 
armour is being made for Spain and Russia at | a works 
The home engineering trade is being well maintained 


are aS a 1ve as 


’ 


j 
t 








af) Cy sag Se SORE A PS NE RR ER TN Ne Ya 


om 


I A can INS RE 


h 
= | 
4 

| 


678 


The position of raw materials has receded somewhat, and 
prices of pig-iron are about sixpence and ninepence lower. 











There is acute depression in bar iron, notwithstanding the 
reduction of prices last week, and the trade is still bad in 
light casting. The heavy foundries are very busy on pipes 


for export and castings for engineers. 


Our Middlesbro’ correspondent’s report is as follows :— 
Pig-iron: It is hoped that the spring shipments of pig-iron 
will shortly relieve the period of dulness which has now con- 
tinued for some time. The market wants some support to 
prevent prices ‘‘ sagging.” No. 3 ¢ leveland G.M.B. is quiet 
at about East Coast hematite is unchanged at 62s for 
mixed numbers. Manufactured Iron and Steel: Although 
works are still busy with old orders, the outlook is far from 


reassuring. Prices are unchanged. Steel ship-plates, £6 103; 


sis. 


steel ship angles, £6 2s 6d; iron ship-plates, £0 155; 1ron 
ship angles, £7 10s; iron bars, £7 10s, all less 2} per cent. ; 
steel rails, £6 ros net. Iron Ore: The demand is small, 


consumers preferring to await events. Best Bilbao Rubio tron 
ore (so per cent. iron), 18s: Gellivare and L/K Swedish iron 
ore (60 per cent. iron), “‘ A” grade hematite, 25s; “ ‘ grade 
Cleveland, 2ts.; “F” and “G” grade Basic, Class 
North-East Coast ports. 


218., 


Our Glasgow correspondent (writing on Thursday) says: 
This has been a poor and most uninteresting business week on 
the pig-iron warrant market. Only one cash transaction 
(1,000 tons) in Cleveland has been recorded, and altogether but 
4,500 tons have been dealt in. Yet the tone has, on the whole, 
been steady, though in reality it can hardly in the circum- 
stances be regarded as having been tested. This afternoon s 
close was practically at last week’s level, cash buyers standing 
at sos sd, one month sos 744d, and three months sos 11d. As 
for weeks past, trading remained confined to a few inside hands, 
and related almost entirely to the adjustment of open accounts, 
which are probably the lightest ever known in the history of the 
ring. The public are admittedly taking no active part in pro- 
ceedings, which in informed circles is not looked upon as 
surprising, for, owing to the limited number of warrants in 
command, the market is anything but a free speculative one. 
The number has been further reduced this week by the with- 
drawal of so2 tons from Connal’s Stores, where the quantity 
is down to 129,326 tons, the lowest aggregate registered since 
the fore part of 1908. Outside of the market dealing with 
consumers has been quiet. At the same time a fair quantity of 
both Middlesbro’ and Scotch iron is going into regular use, and 
producers are getting rid pretty well of their reduced outputs. 
Some negotiations have been in progress in both relations as 
to forward deliveries, which is looked upon as a hopeful sign, 
but no business of value so far as known has resulted, parties 
being too much at variance as to conditions. Buyers continue 
to derive encouragement in their attitude from the extent of the 
low offers made from the Continent of various qualities. In 
addition to German there are now tenders in evidence of French 
forge and basic at extremely tempting prices. Consumers are 
not partial to these foreign qualities, but their presence serves 
a purpose, as usual. Continental competition is also still having 
an adverse effect on the steel position. Considerable lots of 
plates, bars, hoops, strips, and half-products generally are 
being landed here weekly from Germany and Belgium, and 
In recent days the pressure of sales on forward account has 
rather increased. The figures named are about 20s a ton under 
what are quoted locally, and a good deal of trade is being 
diverted. Plate and heavy material mills are suffering mainly 
from a lack of specifications. On the other hand, sections are 
in increased request, and the several works engaged in these 
are busy on home and shipment orders. While the producing 
departments are all feeling the pinch of foreign competition 
the finishing branches are all benefiting through securing 
ready and plentiful supplies of cheap material. In engineering, 
ee ee ee and other lines plants are going full 

*, anc agements advise the booking of good lines from 
India, Japan, and all colonies, and from these markets latest 
advice prospects are described as wholly cheerful. Coals are 
in excess of requirements, and are again a shade easier. 


LES 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is strong, following London’s lead. Transactions 


7s 7, : ™ 
domestic wools are small, owing to exhausted supplies. 





_Our Bradford correspondent, w 
Competition for fine w 
keen, and prices 
level. 


riting on Thursday, says :— 
ools at the London sales remains very 
even show some advance on the high opening 
This week most topmakers are asking 2s 63d for 64’s 
tops, but 2s 6d is the limit to which users will go, and busi- 
ness 1s practically at a standstill. In yarns an advance of 
23d from the bottom has been obtained in odd cases, but 
generally speaking, the improvement is not more than 2d, so 
that there is nothing to encourage the buying of tops except 
in cases of absolute need. As far as manufacturers are con- 
cerned, the Situation still leaves much to be desired. The 
home trade is better than it was a couple of months ago, but 
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coarse dark fancies, which are used largely for dyeing im 


more. 


out any advance. 
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nobody is working under pressure, and of t} 





the only one that is at all Qctive is America whit Darhey | k 
producing enough business to make up jor ia Ich is apf gp fort! 
In the light of these facts users are d ubtful wh Sewhere | og 
present prices for wool and tops can be mainte” ' : poug ti 
they are therefore disposed to move cautiously aan ed, and no pa 
as their requirements in the near future are amp €specially | 

In regard to crossbreds the outlook is Deal ee the foll 
that at last night’s sale in London medium act pich com 





to have eased to the extent of about a halfpenny « ™! ; 





NNV fram « 
highest point of the series. The result is that oan peli 
making lower bids for crossbreds of all dextigtine aan 
present topmakers are not willing to make concessions pue en 
medium sorts, and last week’s prices hold. Neverthele., . iso 
belief is widely held among spinners and export meri... Joon # 
that values must give way when the belated mann a se or 
supplies begin to arrive in quantity, and there is no giew. ao 
tion to do business at to-day’s prices. | 

° g iew 

¢.. Willan 

Our Leeds correspondent writes :—The improvement ip % ; —_ 
trade of this district is still continued, and a better feeling . .. Tha 
apparent throughout the trade. Orders are given out m» ¢. Joun | 





freely, and when prices for raw materials are firmly es > C. Bal 
lished at the wool sales in London, and buyers and sejlers a» 
able to anticipate for some time to come, trade will no dovy - 
open out more, especially if the approaching season is favouras ; . 

with suitable weather. Most manufacturers are running ther Willa 
mills full time, but there is still in some departments of ; 
mills a shortage of work to keep the hands all 
Buyers can be accommodated in most cases with proms 
delivery. The demand in the home trade has been rather bette 
this week, and the bespoke trade seems to be having a bette 
time. The shipping trade is fairly good, though much mr 
could be done in this direction so far as the Continent is om 
cerned, but other sources are said to be up to the average 
The wholesale clothing houses are placing orders rather freely. | 
retailers evidently being hopeful for a successful season. As 
regards the rag trade, English stockings show a distinct firm 
ness for good clean lots. The easing off in price has not ben 
so apparent in these as in Scotch stockings, for the simple | 
reason they did not get to such high prices as the Scotch. Th 
demand for them in the sorted state is fairly good, and th 








dark shades, have sold during the week rather freely, prices 
ranging about 38s to 40s per cwt. Blacks, both best and faded 
have also shown some improvement, but still there is room for 
In the finer qualities, such as fancy Berlins, best black 
and faded Berlins, prices are firm, and holding their own with 
Merinos move very steadily without any 
noticeable improvement, and prices are keeping just about th 
same level as last reported. The demand is unsatisfactory.) 
except for choice lots of the finest quality. In sorted merim 





the only sorts selling are the light and bright coloured one a 
and prices are consequently high, and dark colours are of ss 
altogether. Dark fancy merinos, greens, and blacks are ver with ¢ 
difficult to sell. bnres 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Last week produced an average rainfall in several importat: 
wool-growing areas of the Commonwealth, and this wees 
again shows satisfactory falls, particularly in Queens! 
which is undoubtedly enjoying a record season. The nu 
of sheep climbs steadily upwards, and with good seasons there Th 
will be abundant pasturage for all sheep and cattle. Judging mt 
by some of the clips sold this week in Coleman street, Centra ae 
Queensland is capable of turning out some splendid and welu: _ 
lines of raw material, and last Tuesday one brand offered “ “Oy 
Coleman street made the handsome price of 2s $d per 10 '! . 
scoured clothing, the wools—and they were simply perfect = 
calling the excellent scouring done yearly on Yancamiid ‘ale 
Station, where the famed Shaw brand of wool 13 growe ms 
The Rosevale wools last Tuesday showed an equal “ bloom, ~~ 
and the work had been fully as well done, though they we 3,6 
hardly so fine as the famous New South Wales clip. Us ™ oe 
north-west side of the Darling and in the north-western i» a 
trict @f West Australia rain has not been so abundant; te 
practically the whole of the Commonwealth is enjoyimg “™ Oe 
than an average season. aie j) has 

Dalgety’s cable last week-end giving the — san = 
Australasia showed that during February there ha te - 
heavy shipments, and the net increase 1S 135,000 bales, bales On 
at the close of January the increase was only 0735 seat ree 
Dalgety’s original estimate of 160,000 bales 1s os a = 
going to be realised. The sales have been continue 4 pce . 
in Coleman street under very favourable conditions, ane a a 
have shown no downward move except 1 o e als th 
medium crossbreds, which are slightly under pon "wert la 
extreme values. ‘During the opening _ » poth the P 
urgent needs had evidently to be covered 4 hot time r 


home and American trades, and this led to 4 © 


> i , : merinos ané || : 
This week the selection has been excellent both im merit || 


crossbreds, demand has remained exceeding!y Bnd ctioes I 
have continued to sell at the highest point of t ably wel. ju 
and even crossbreds have likewise gone off a ‘od, 204 | iy 
Values in Coleman street may be called exceeding Ysle bear! i i 
those growers who sold in Australia must feel a ~ylators 3% |) ik 
sore when they see the handsome profits that spec H iL 
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their imp rt wools. Particularly good prices have | November-December, 6.18 ; December-January, 6.1644; January- 
king Ob Se for fine-haired merinos, both grease and | February, 6.16%; February-March, 6.18; March-April, 6.1 
forthcoming 101 ; . ; reh-April 1g 
j 10in me big figures, and the market is very healthy, | Egyptian futures are 4 to 9 points higher 
eed making OIF “5 - : yt 4 I 
owee® in consuming centres the response to London has LIVERPOOL OFFICIAL QUOTATIONS : March 6, 1914 : 
“4 partial. Pa ae } : t P r : 
a | gis ¢ Same Period Same Period v 
wie following is a list of the London Colonial Wool Sates Descriptions a 2 ze 1915, 1912 h | 
re commenced on March 3rd, being the first this year :— dig Bsc SE G3gé g é 
_ ae --Number of Bales sold— * 3: 3 £ +} 3 33 se 3% 3% 5 f | 
e Sale Pmpt. ToHome To Foreign ous o's os & Aon kz BS oS G e 
Brokers, NO Mare OREO os. EDD ccs 1,860 American. adja'acaaajoaaaaaa ‘# 
, Buxton, Ronald, om re ea 1,090 .... 230.... 1,320 Bea Island........ perib. .. nminml 124 134 18 nmi 16 164 ' 
Thomas and Cook .....++- , 2390 | Plorida ditto............; «. LZ) .. 123 «. 128 124 oi & ¢ 
soomd, Son, wD CO. «e+-d i? .. 1,990 . 0 - 2,890 ; i 
¢. Balme and C0..--+-++++- i sce’ TERE eens: « uneses Sip Ord G OLMMidGM MF GOLM GM GOLMGM i 
Joba Hosrorat and CO a 1 or i8 2.700 .... 1,800.... 4,500 American ..........00-. 551 581 665 699 7°35 765 623 653 703 5:36 S75 § 29 & 
Da OZ, eevee ** ere , ° ’ ’ 7 F . 
H, Schwartse and Co. 7 oe ae om 1000 $e00 Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. 3 
Windeler and Co...- ecceeee ee 37 cove 2200 oe 5830 Pernambuco, &&......... we (637 717 764 .. .. 667 7:37 5-96 666 a | 
epee os: nighties lige Paraiba ...evescccccceee) +o (G37 TAT TOA. 5. S6TTST L596 866 <. a 
ce ecagacher gp Senet leg * 2 6. a Maceid ......sccccccese, oe 6°52 T12 759 .. 667 737 596 66> ., = 
p. Wiens nt eae 08.2.3 sr 20 rer B000 IIIT Bleoo LIE Sie00 | Moasoro, &e..200°20°0500) £2 (32 12 758. 667 737. $6 666 . 
arwn, . ee oy oe ee aoe COAE .....cecccccsecees oe 632 T12 759 «. 67 7°37 £96 6°66 a 
- 7 and Cook .....«++ | ae 7 aa ee +: ~~ agagpepaagatatagnte “e. . “ . oe & on 
bee eenandOs.......2 -. 2 2,059 :.!: 4,200 22: 6,250 ME aacnsesccees| oo [O52 TR 789) «. a 4 
g. don Hoare and O05 ose Z 2 BS oot ggg 22 Gan LL Sage | Browmccrreveeccecconss) o« | + '820 865 9401005 .. 9101040 .. 54. 948 |] 4 
EBelmeand Co. ..-..0-. 2s. 2s... 4,200... 2100 .... 6,500 OPPOE ocean ie 126 906 020 O66) «. 195,990) .. | TH 9 
Da Croz, Doxat, and Co. io 08 sa O6ee ’ e- ’ eeee 3'444 Peruvian— Rough eee a .. 875 900 1000 ee ag 33, 
Windeler and Co. .....++. Boe nn OF nOD 9200 | Ditto Mod. Rough ....| | +. |Ti0 800 85C .. -. 720885 .. 675.825 
pe, ee es eee, ee ns gpa ge. Ditto Smooth ..... vee) v4 666 T41 756 766 776 GE5 145 745 599 654 708 || 
8 coceneee oe **** ooro |. 62000. 0 Ditto Sea Island...... .. | -- 9 93 1 o'.'® -- 10 jl) i 
Willans and Overbury ....2 .. «+ seee 2000... 2,000.... 4,000 African, East, &0. ...... 585 645 685 a. ie 845 635 675 760 S65 GS ote | 
Bast Indian. GFr rer Gd. F G FneS'fn ver Gd. Fne rer Gd. Fne |} 
Surat—Mac, G’nd Sartee vo | ga | gs 648 ea | nl ani | gal as . 
e* a2 * 8 i] 
JUTE AND FLAX TRADES, Sewginned earwar..| 512, 54 | 542-2 | oe | 2e | | GM... | S| Se. || 
Bhownuggar....... eee se lel ae ce | ce | oe | SHR Gee Ste Ste Sth Soe |! 
M. Gin’ ownugger Ete Ste Sys Sits of oo | St8 Sts Gre Sty See) Sy || 
Wessrs D. Pirie and Co.’s Dundee report of March roth is | Oomrawatétee, 4G 5¢ 58 5h Se + 6 e Se Le ef 2 “ 
4s follows :—The jute branches of our trade remain firm, but] g¢ gina Osun oi 54 5a 5a SQ 523. 6 Gh Gk Se OSE OS 4 
active. The linen trade is affected by the continued weakness a a en 4 ve Sf Se Shi oe '-.'6 GE ..' 3 i 
° fax. JuTe.—Business in this market continues slow, but 2. Gieaee Khandeish ‘3 53 ; SSB ee 8 et 6 5 sf | 5 t 
values are well maintained, and for shipment there is little eee Sys ot 5 feng ree fed Pat P| kt Be = + 
fered. First marks are held at £31 15s and Daisee at £32 15s, alicia woos! 4B | oe | SR 49 4H) we | oe | Sh OBB af 5 re 
Varch /s/. Spot jute is only moving off in small quantities. on Ginned Scinde....| .. rare 2 a4 -y by bil sh aga | 2a 4 
first marks in this position are held at £33 and Daisee middles Mochine Gianed Beugall “a ‘4 a 3 _4 H St} .. 4h! Sa } 
« {3 15s. To-day, jute dull. Sellers, first marks, £31 108, | Madras—Tinnivelly.... 6 62) co | co | co 1 | | ce || Gh Sh ee $i 
March /s/. FLax.—Inactivity remains the prevailing charac- Western...... 58 -- | Sth ss [ee | ee ce Gt we 2. Sth we |) r 
teristic of the market, and the turnover for the week has been Commilla nines -_ 7? 58 ee | ee | Ste ie Ste eis ia 
wcll. Prices both for Slanetz and for water-retted descriptions Snnpunn, Geach, oe Tae ce ees ; ee 4 
— of yg lower. aa also continue in poor request, | “The imports for the week ended March 6th amounted to 141,131 ; 
are ms aon a call: ecidedly in buyers’ favour must | bales, and the quantity of American cotton reported at sea for || ‘ 
nog at ee har tend in buyers’ favour. There Great Britain (including cable advices to date) is 274,000 bales, || £ 
" le oman ARNS.—Prices of jute varns are steady, but against 107,000 bales at the corresponding period last year. Y 
mere is little demand for any description. Linen yarns are — 
practically unchanged. Slight concessions might be made in ae ee - 
«me line descriptions, but weft tows are well foresold, and euneremiemnan Inc. or |} 
some Id for late rates. To-day, jute yarns incline in 1914. ams. - 
suyers favour. Linen yarns unchanged, but idle. CrotH.— 4 Bales. ales. ales. | 
- = oo . very slow outlet, and prices are maintained —— — = > santas **"" 3.570644 .... — 296,356 || 
— lity. Anens remain in quiet request. Canvas con- Exports Week ending Mar. 6 co ee ee cose : iT 
- - at unchanged prices, but demand is not at all active. ” From Sept. PTTTTTTT 164,705 eee 240,042 coos = 75.339 | 
Oday, jute goods dull. Consumption Week ending Mar. 6 102,452 .... ee eee ° 
e From Sept. 1........ 2,493,320 .... 2550647 ....— 57,327 
Stock covcceccces cocccoese - 1,195,770 .... 1398353 .... = oF 
| 
} 
THE COTTON TRADE. MANCHESTER, March 12, 
The market during the past week has been fairly steady, and 
although no definite improvement in the amount of business 
ee LIYERPOO L, March 13. passing can be recorded, the situation may be described as no 
a. a arket continues fairly active, and quotations | worse. Manufactured goods at the moment are undoubtedly 
; ace ee show an advance. Estimated spot sales,| cheap to buy as producers are working without any profit at 
cg ns of which 31,690 bales are American, 2,600 bales} all. A few more sales have been arranged for India, chiefly 
. ie ed 390 bales Brazilian, &c., 160 bales West Indian, | for Bombay. There has been very little doing for China. In 
: » 0 bales Afric an, 660 bales East Indian, 20 bales sundries. | small lots the turnover for some of the minor outlets, notably 
a we bales are for export and speculation, and 39,400 
~~ — we trade. Imports, 80,324 bales, including 68,295 _ - —— . ” 
“ oo an, 9,990 bales Brazilian, 460 bales Peruvian, 1,208 
eee fri in, 83 bales East Indian, 288 bales sundries. The 
vm —_ forwarded to the trade is 65,392 bales, of which 
} 23 Dales are American. The actual quantity exported is 
~ sales, of which 1,632 bales are American. The stock is XeS-D5 “PIPE PERFECT” DS:99-F) SEI GERAIGRE 
HA fais — es, of © — 966,560 bales are American Sea Island. ce +> 
fen, _ uSsiness has been done in West Indian at firm rates. <7, I AYER’ de 
ae * generally neglected. In American a fair business}] Pp s 2 
ste advan tnd the quotations of fully middling and below] & © 
u ted “ ed three points, the higher grades 5 points. Middling 
Gute In Brazilian a fair business continues to be done.| 
request a raised § points. Egyptian has been in fair os 
aban, he quotations of fully good fair and below are Cs (In Three Strengths) 
ii eelees nore wy’ ae and upper, and ¢ points for Nubari, c 
nd ake, ».bolnts for other descriptions. Quotations of good 5A . : 
and abo hraw ‘ P : > g . eae) 
they row a -” wn and upper are unchanged, but for Nubari op Mild and Medium Sd. pee = 
larides and Abba 5 ean and 10 points for Joanovich, Sake- © (1/8 per }-Ib. Tin.) 
Peres me oaSss ‘ully good fair brown quoted 8.80. In 
re@Tuy) 1 ronct adi : ‘ «< . o e 1 
rates 3 ‘te Sorts have been in moderate request at irregular White Label - 4} d. per oz, 
are taised « « JusIness- 18 reported in smooth, and quotations 
tinnes in 2A pena — has been neglected. African con- ©p mameniemes zeta ox 
In East Inge te Gemand. Quotations are advanced « points. £3 Ore Ore 3S e ee ru peo eRe 
ohn, @ fair business has been done. Quotations are S CIPO I OPO arene 
| March 6.68. Mon are 3% to 6% points higher, closing from 
ij 6.62: June-July. ch-April, 6.68; April-May, 6.62%; May-June, 
1} 6.4334 ; Senten! 6.57 ; July-August, 6.53; Atgust-September, 
i ptem ber-October, 6.3114; October-November, 6.23; 
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Egypt, rather tends to broaden. There is no particular change 
in home trade circles. American yarns for home use have been 
irregular in price when tested, and a comparatively small trade 
has been done. Spinners are quite unable to obtain relief at 
the present time. Bundle yarns suitable for India are stronger 
in point of engagements, and some fair sales have again been 
put through. Orders in Bolton spinnings have been given out 
unevenly, and there is irregularity in engagements. 


(1.) Comparative Statement of the Cotton Trade. 














Previous Weeks in 1914. 
Price, 


+Mar. Price,'Price,|Price,|Price, Price, 

12, Mar. 4 Feb.|+ Feb.|+ Keb. t Feb. 

isi4.; 5. | 2. | mo ii Ss 
| 























sds is @is dis disd 

Raw Cotton—MiddlingAmerican,perib 6°96 699) 17°05) 702 7°00 7°05 
—  GoodfairbrownEgyptn,perib 845 865 890) 890 905 9°25 
Yarns—32's twist ............+-..perib 0 93 0 94 910/010 010 0 1% 
— 40's weft ...............-perlb 0 93 C 94 010) 910/010 0 10% 

— 60's —oe -++-per Ib 0 163 017 | 0 :17}) 0 173, 0:17; 0 174 


32-in. Printers,116 yds, 16 by 16, 32's and 
eee ere ea em ees 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
Oe ieee tie tee OO Oe SOO Ss ee ae eee eS 
38-in, ditto, 38 yds, 18 by 16,10 ibs...... 811 9091/9 1'91 9 2 
39-in. ditto, 374 yds, 16 by 15, 8lbs..... 7 9 710'711/711|/711 8 0 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
+Mar. 


12, 
1914, 2915. | 1912. | 1911. | 1910. | 1909. 

















——S}§_ ————— 





s dis disdis dis disda 
RawCotton—MiddlingAmerican,perib 696 678 612, 773, 811, 5:00 
— GoodfairbrownEgyptn,perlb 845 9°65 0 84 094,01 07 
Yarne—32's twist .........+-+0..-perib 0 93 0108 C YR O 100 10:8, 07 
— 4's weft ................perib 0 930 10m, 5 9 0 nae! 0 7¥5 
— 60’stwist(Egyptian) ....perlb © 16g 0 17g 0 15g 0 164) O 203) O leg 
32-in. Printers, 116 yds, 16 by 15, 32’s and | | 
Dh: ietisttnttmpeiinemenne Oa Tt 2a te ee Ss 
32-in. shirtings,76 yds, 19 by 19, 32’s and | j 
ME nctcuiliedceasinceiosiet® 0 ie Se te Se 2a Ss 
58-in. ditto, 38 yds, 18 ae 811';9 6/9 5)10 2/9 2)7 7 
39-in. ditto, 374 yds, 16 by 15, 83 lbs .....7 9 8 31/8 319 2;8 3/6 8 


+ Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The hide market remains much as last reported, but there 
are indications that buyers are getting alarmed at the present 
| high rates, and are holding off as much as possible. At 

Thursday’s Bermondsey auctions values showed practically no 

change in the ox and cow classes, although calf showed a slight 

decline. Cables from the United States describe the position as 
slightly easier for native hides and River Plate dry hides, 
whilst the lower grades of dry hides are now being offered at 
half a cent. under recent quotations 

are firm in this country 
favour. 


Foreign hides generally 
, and recent sales are again in sellers’ 
ee. — demand me British hides is increasing again, as 
the value of the raw hides exported for the first two months of 
this year was £163,393, as against £111,465 for the same two 
months of 1913. 


The leather trade remains rather stagnant; merchants do 


not seem at all satisfied with the turnover, as consumers still 

a Done : ; 
show no disposition to anticipate requirements Some still 
expect to see cheaper leather, but I 


as I happen to know there 
are large tanners who have their entire output contra ted for 
during 1914 for foreign customers. it looks ” if our aah shoe 
manutacturers and others are trusting in a broken reed Brist l 
Leather Fair was held on Wednesd ae 


*, when there was an 
ASSES of sole leather, 
bellies. all show an 


allt 
dave nr ' } 
vdvance on prices of a month ag lanners were not at all 
wes we tention ols wa eee 
keen on booking ahead, and business was restrj ted by the 
firm tone prevailing. - . 
Shoe manufacturers are fairly well emploved 
} 
i 


average attendance. Prices of several] 
including light bends, sh 





ulders, 


| nployed, although there 
are complaints in regard to the home trade. The export < tior 
‘ export section 


keens well un. the ¢ ' : 
| Keeps well up, the value of British footwear sent abroad for the 


| first two months of 1914 being £720.7 


2 : iT f= ' 
Ais “3, 425 a2faln $ / a tor 
19t”. t £70 9/49 LOT 


. €, write :—There j 
no change to note in our hide market The : 


moderate, and prices are maintained for 


rca most descriptio 
Sales, about 9,300 hides, of which coo Montevide 


\ 


1s 


~ 


demand continue 
ns 


i 
i 
| Messrs Max Francke and Co.. of Havr 
Saladeros 
aderos oxen at 
oo heavy Rio de Janeirz xen at Sof: 
133 dry salted Eten; <64 ditt 


Ferres oxen and 78s Montevideo Mat private 


440 dry 

jitto Pacasmayo at 

142 dry salted Huanchaco at r4g0f: 10> salted 
a 


ves and Jeremie = 

ives and eremie at 
3 dry salted Madagascar, according to quality and 
rom 774hf t 1o7f:; 1.917 dry Tananarive but her at 
102 salted Brazil calf skins at 


; 

DERCeSs . i 
| Maranhao: 
private prices; 
| Argentine at private price: 18 drv C 
| rsof; 2, 
weight, 


private price; 
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| the heavy crop movement in Tuba—this week 5 Te” 
| to 116,000 tons according to one authority, % 
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THE SILK TRADE — 

srchases 

Messrs Chabriéres, Morel and Co., of Lyons ¢ a — 

; ; “JYUS, Wite ass wer. tnt 

date March 7th :—We confirm our advices of the +)... a 

activity prevailing at that time made further sthenen: The eS 
course of February. Thanks to the persistent fay. ™ ose 

by silk goods, European manufacturers remained a jond | eet 
for fresh supplies in order to keep their looms ip ee | 5o oe 

Likewise in the United States consumption is certainly wa be 

as, in spite of the large imports of raw materia] im thas’ bes es at Br 

stocks are reported moderate and even licht. ‘The Ya * ter! 

market continues to control the position of our article Ease 

total supply from Japan will probably reach 100,000 te! - and tha 

195,000 bales this season, against 180,000 bales last a the feat 
this surplus will be easily disposed of if we consider @us an | ender « 
quantities exported amount already to 1<0,000 bales. ao. ~ | tngland 
125,000 bales last season, at the same date. Prices cf ’ I by ‘the | 
and of European sorts mark a fresh advance of 2 Ser ons 2 $3,021 1 
the average. Chinas are extremely firm on their former ic. | sarcel’ 
Czntons alone, which were comparatively too hig sea snail ling. H 
by 2 to 4 per cent. under ypc of sane ee oo tons of 

se2son silk coming from the primary market. 7c. ¢ 


SN Nt 








COPFEE b Portas 
(FROM OUR CORRESPONDENT.) 
HAMBURG, March 1 i oe 
The market has been frankly depressed in the week unde ~T ’ 
review. It was relatively steady during the first half of ty 
week, losing, recovering, and again falling '4 pf; but the ly 
half has developed much greater weakness, and the closs to4 








is at the lowest at a fall on balance of 134 pf for urren 
month and 2 to 2% for other positions, quotations being a h the 
follows :—March, 46 (4734); May, 46 (48%); July, 46% (4 granu: 
September, 4714 (49%); December, 4734 (so) pfennig per '; k 


These are the lowest prices since early in August last year, (ls 
other leading markets similar declines are noted. Havre hy 
sunk to 5634f near months and s58'%f for November and Deen 
ber, a loss of over 2f on the week, while New York has dropped 
3c to %c for spot and .40c to .soc per Ib for futures 
lowest since early July last. Several causes have contn 
to this depressed condition; the receipts at Santos, inste 
dipping below last year’s figures, continued well above then 
during the week ended last Friday they were 84,000 bg 
against 63,000, bringing the season’s total to 9,800,000 } 

against 7,880,000 bags. So far in the current week Santos ha 
cabled 36,000 bags against 18,000 bags, just double, and hi Ha 
25,000 bags against 17,000 bags. It is reported that an m 
porter, just returned from Brazil, still claims that the tow 
Santos crop would not exceed 10 million bags, but the figures 
just given seem definitely to dispose of such contentions as mos 











Ame 
unlikely. Contributory causes here have been the poor spt }) King 
trade, very slowly, but persistently reduced cost and freight foun 





offers, the failure of three railways in the State of Sao Pas 
receding currency prices at Santos for both spot and futures 
and last, but not least, the crumbling away of the Brazuu 
rate of exchange, which to-day is cabled below 16d for the 
first time since May, 1910. Add to these the unsettling infil 
of the war scare which the German Press campaign 
Russia has had on the highly strung financial and commer 
nerves and the political troubles in Brazil. About the next ct 
very little has been said; we mentioned a week ago an estima 128 
of 74 million bags for Santos; since then another of 8 mi! 

bags has been received ; but beyond noting the ascending dire 
tion of the figures nobody has paid any attention t them. 
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SUGAR i} 

(FROM OUR CORRESPONDENT.) r 

HampurG, March 1. y 

Business in raw beet has been very quiet throughout ™ L 
week. Mills offered cautiously, and at first refiners—¥" lh 
were the only buyers for the current crop—paid practical) te 
same prices as towards the close of the previous Wess: | 1 
they soon began to lower their bids, and were met by the —" ; 
so that at the close of the week prices are reduced 1 I 


. Neu 
more per so kilos for spring and early summer delivery: ee 
crops followed the same course, and the small business : 
mostly done with export houses. After products are got ' 
coming scarce, but in order to move any offerings the re 
had to be met with gradual reductions of 5 to 10 pf ” wis 
seemed to attract but little interest. March-June Gelivery nid 
still held at 18} to 18% marks; larger buyers, however, i 
not operate above 18 marks, and for Oct ber March ted th 
marks. Some purchases of granulated were Tep aoe Aor 
English market at 11s 14d for March and 118 34 rd 
f.o.b. Hamburg. As arrivals so far this m oh oat 
premiums for ready sugars have disappeare? vofveace , 
market here has been crumbling away under te easel 


wis 


to 121,000 acc 
- 4 nar goes 
of ( uban cats 


| ing to another—further purchases by Europe f 


| and reduced prices cabled from New York. 


St wks are se~ 


' sure ¢ 

a” : ; some local press? 

| up in both Cuba and in America. Some t0°" [nother | 
was —— 


. . 14 rs 
‘realise on the part of discouraged holdet 






























































arch 14, 1914.) 


ed with selling supposed to Austrian 
ee BP <cibiy some English hedge selling against Cuban 
count. iped to pull prices down, which this evening are 
as this crop 12} to 15 pf, and for new crop 1o pf 
she ae big qu tations being as follows, per 50 kilos :-— 
es fo ae); May, 9-25 (9-40); August, 9.474 (9.624); 
er, g.50 (9.60), the lowest prices since the 


ua eal } > 
yctober-Decem Cuban receipts to the end of February 


‘ the year. 


beginning 7 rding to corrected cables, 916,000 tons, against 
vregate. bU48S . 

| agereea + the same period last year. A fairly large line 
b =A Dox uriv#g ‘4 


¢ Cuban—at 


ent c.000 tons are mentioned—is reported sold to 
~-egt Britain at r.qoc £.0.b. Cuban port, equal to about 3c New 
Urea sme. The reduction by 112,000 tons of the Java crop to 
\Ork re. ceems to have attracted more attention in Eng- 


\ 


in 
‘ 


11,3459" where it was practically passed over. One of 


}the features ' 
itender of onty ¢ 


i Fngianc. 


| 


| 
| 
| 


tnd than here, ar . 
ay f the month has been the insignificant March 
-oo bags, which were taken up by shippers to 


¢ Ss 


; The German export during February is returned 
ve the Imperial ‘Customs Department as 70,405 tons, against 
Ri ne in 1913, and 18,110 1n 1912. The figures had 
ny effect; if anything, they were a little disappoint- 
; received in the week ended March 8th 1,250 
and 10,470 tons of refined sugar, and her ship- 
cated 12,610 tons, reducing the stock by 8go tons to 
ampared with 68,740 tons a year ago. Of the 






etel g ro tons (including soo tons raws) went to Great Britain, 
, a tons to Holland, goo tons to South America, 400 tons to 
| hae and 300 tons to Norway. Nothing spe ial is to be 
; _ ted shout the weather; Germany and Austria have been 
sited by very heavy rains, which have once more made river 
s-wioation very difficult, but have been welcomed by agri ul- 
ural interests Cuba reported fine weather favourable for 


nandling and working the crop. 


that contracts for 458,000 bags SS deg. sugar and 1,os0 tons 
-anulated sugar were registered during the week. 


The London Produce Clearing-House, Limited, inform us 








PORBIGN AND COLONIAL PRODUCE MARKETS, 


Por Reports of To-Day's Business and Public Sales see ‘“‘ Postscript. " 
Mincing lane, March 13. 


SUGAR.—General dulness prevailed in this market during the 
week, and though there was no undue pressure to sell respecting 


| white goods, prices gave way slightly in most directions. Con- 


sumption in the United Kingdom during last month was pretty 


| much the same as corresponding period last year. The market at 


| the moment is apparently suffering from the fact that consumers 
ie 
' 


| manifest no disposition to depart from the hand-to-month policy 
owed for some time past, while a tendency to hold back supplies 
fthe article produced in Europe is counteracted by weakness in 
America and increased offers of Cuban centrifugal to the United 
Kingdom. Also, a depressing factor during the week was to be 


found in extensive production in Cuba, so that the general outlook 
closed gloomy, to say the least. There was only a quiet movement 
respecting crystallised West India, and buyers claimed the advan- 
tage Of any price change. Total visible supply amounts to 
4,306,000 tons, compared with 4,212,000 tons at same time last 
Car. 

_ Baitish _Rerinep in fair demand, at late rates to 3d decline. 
‘ate’s No. 1 cubes sold, at 17s 9d; No. 2, ditto, 17s 3d. Of 
pieces, mid to good yellow quoted ros 6d to 11s 9d; whites, 


23 6d to 148s. Crushed No. 1, 16s 6d; nibs, 17s 103d; fine granu- 

ted, 16s 3d; standard, ditto, 155 9d. Lyle’s, No. 1 granulated, 

(38 194; No. 2, 148 7§d; white crystals range from 14s 74d 
{58 740; and yellow, ditto, quoted 13s 43d. [Rite # 


; ‘N Kerinep.—Cubes rather easier, while in moderate 
request. WS R., prompt, 13s 14d; S. and T., ditto, 138 2}d; 
meyers, ready, 138 14d; A.S.P., ditto, 133 14d; P.G.R., ditto, 
lhe C.2.R., April, 138 23d; E.A.R., April-May, 13s ofd; 


] 
r r-| mber, 138 63d; R.A.V., April-May, 13s 14d; 
S$.ZG. rea ; an . 
-» Teady, 138 13d; and Groningen, April-July, 13s 33d. 
rai cubes, prompt, 158 744; March-June, 15s 9d, f.o.b. terms. 
wg dad granulated, prompt, 14s 14d; and small castor, 


ay 3 9%, £.0.5., Paris. German granulated quiet, and values 
aan. on easier. Ready first marks sold, r1s; March, 


ne Spee iad; May, 11s 3d; April-August, 11s 44d; May- 
aan wee: J 7 -August, 11s 63d ; October-December, sellers, 
+¢,1.0.b., Hamburg 
; pent “OF market again exhibited a quiet tone, and rates moved 
old. vs Ur Of buyers. March sold, gs 1$d to 9s od and 
%S gid ana’. 23, 3% 98 1¥d; August, 9s 54d, gs 43d, 9s 53d, 
ee : October-December, gs 6d, gs 54d, 9s 54d, 
c ot tot I amburg. 
baie ao NO | ublie sales were held. Privately a steady, 
Me and deliveries of raw sugar into London since January rst 
~~ «*8, with stock at latter date :— 
1911, 1912. 1913. 1914. 
Imported Tons. Tons. Tons. Tons, 
Delivered PP ee eeeses 47,990 ee 60,730 ** 58,340 ee 45,360 
Stock... naeeves eee 47,900 ee 51,080 ** 61,720 ee 44,260 
Stock WT +» 18,580 .. 42,720 .. 13,200 .. 31,880 
Cane, jagger tssseeee 45,880 .. 133,900 .. 41,820 .. 111,490 
Java Afloat ren 80 4. «(Ly ** 8/9 6. «BY 
eet, Pe) % Se b te 11/6 * 16/74 ee 11/9 ee 10/ 


‘es 10/5 2. nom. .. 10/4 
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spot, sellers, 11s. 


generally quiet demand, prices showing some irregular 


bold, 77s to 80s 6d; mid, 72s 6d to 75s 6d: small. ¢ 
peas, 66s. Neilgherry: bold, gos; mid, 85s 6d. 
bold, 84s 6d ; mid, 79s. 








RUM.— Market exhibited a genera! tone of quietness. 
GLUCOSE quietly supported. English and American liquid, on 


COFFEE.—Good supplies were offered at pub! 1] 


- } 7 
t public sale, and meta 


larity Fast 


India Mysore: extra bold, 96s 6d; bold, 76s 6d to o4s 6d: mid, 
72s to 77s 6d ; small, 66s to 75s; peas, 76s 6d to 100s 6d. Coorg 


38 Oc to 66s; 


Costa Rica: fair to very fine bold. 76s to 
88s ; mid, 70s to 83s; peas, 76s 6d to 103s 3d. Mocha ngberry, 
82s to 82s 6d. Vera Paz Maragogipe, 93s. Unwashed Dumont 
extra bold, 62s; small, 49s. Futures generaily quiet, and relapsed 
May sold, 42s 6d to 39s 3d and 40s; July, 42s gdto 39s od, 40s 6d 
and 40s 44d ; September, 43s 9d, 41s 14d, 41s 44d, g0s 6d, 41s 3d 


December, 44s 3d, 41s 104d, 42s, 41s 6d, 41s gd per cwt 


Imports and deliveries of coffee into London since January rst to 
March 7th, with stock at latter date :— 


1911. 1912. 1913. 1914, | 
Tons, Tons. Tons. Tons. 
Imported .......... 8180 .. 8390 .. 9110 .. 13,880 
Delivered (home use) 2,560 .. 5,200 .. 2600 .. 2,890) 
Export ..ccccccceee 4190 .. 3,850 .. 2570 .. 2,930) 
Btock....ccccseceee 23,700 «. 12,080 .. 12100 .. 17,360 | 


Santos CorFEE. 


The London Produce Clearing House, Limited, supply the | 
following quotations for average Santos good coffee :— 
a amemteuneee . | 


March 7.| March 9. | March 10. March 11.} Mare: 12. March 13 


























1] 

10 301 0 10 3) 2 30/10 30) 2 KW10 BW) 2 30/10 KH 2 10 3) 2 W)) 

8.0./p.M. &.M.\p.M. a.m. P.M. &M. p.m" &. M./p. M. &.m. p.m. | | 

— —_—|—_— oe Sh So —- j 
sdisdisdi'sd'sdis d'sdisdjiadis sd ea || 

ee 4110; 42 0 (41 9 (416 413 409 4010840 44,39 1459 4439 0 389 || 
May ........ 42 6 |42 7442 73152 4441 9 [41 3 41 44/41 0 39 74) $9105 39 74.39 la |} 
July ..... ---/43 0 (43 3 43 0 43 0 42 43/41 9 4110441 6 40 3 40 44403 399 |! 
September ../43 9 (43 74/43 9 (43 74/43 0 (42 6 42 9 42 44141 0 (41 3 41 0 40 74 |) 
December ..44 43/44 44:44 44:44 44.43 6 43 1443 3 43 14/41 9 /4110841 74413 | 


Contracts for 59,500 bags Santos coffee registered during we | 


week, 


COCOA.—Auctions of limited extent met a generally steady |/ 
inquiry. Grenada, &c., generally 6d easier. Ceylon fairly steady. || 
Foreign kinds slow. 859 bags Ceylon partly found buyers, fair to 
good, 75s 6d to 79s. 1,019 bags Grenada, good, 62s to 63s 6d; 
common to fair, 56s 6d to 61s. 109 bags Dominica, few sold, 





mus 
be 
Bovril 


Bovril is the food /|| 


proved to possess a | 
body-building power of || 
10 to 20 times the 
amount taken. 
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good, changed hands at 83d to 1s 14d; broken pekoe, ditto, 83d to 
1s 23d. Orange pekoe, common to good medium, 8}d to 1s 14d; 
broken orange pekoe, common to good, 8$d to 1s 4$d; and pekoe 





104d; broken pekoe, ditto, 84d to 113d ; orange pekoe, common to 
fine, 84d to 1s 13d; broken orange pekoe, ditto, 83d to 1s 34d; and 
pekoe souchong, 8d to 9}d per lb. Java sales of 4,700 packages 
experienced good support, and prices ruled firm. Pekoe, common 
to good medium, sold at 8d to 9$d; broken pekoe, ditto, 8d to 

; orange pekoe, 84d to ofd; broken orange pekoe, common to 
good, 8d to 103d ; and pekoe souchong, 8d to 83d per Ib. 

RICE firm, while business is checked by the reserve of holders. 

TAPIOCA.— Market exhibited a quiet tone, but prices ruled fairly 
steady. To arrive, Singapore flake, April-June shipment, quoted 
14d, c.f. and i. Penang, medium, equal to fair Singapore, April- 
May shipment, quoted 14s 6d; Penang seed, ditto, April-May, 
12s 44d,c.f.and i. At public sale, 214 bags dull Singapore flake 
were offered and bought in at 1d, 203 bags seed pearl, and 188 
bags Singapore medium retired. 

SAGO moved off quietly in auction, andof218 bags small offered 
only a few bags damaged sold, fine being bought in at 15s 6d, and 
fair at 14s. Sago Flour.—Sarawak, to arrive, April-May shipment, 
quoted 8s 9d, c.f. and i., Liverpool. 

ARROWROOT slow. In auction, 277 barrels St Vincent were 
bought in at 33d to 34d. 

BLACK PEPPER quiet, but prices generally steady. Singapore, 
Apr.1l-June shipment, sellers, 433d. Lampong, April-June, 4 21-32d, 
c.f.andi. In auction, 7 bags Ceylon sold, 43d to 5d. 160 bags 
Tellicherry retired. 

WHITE PEPPER steady, but in slow request. Singapore, April- 
June shipment, done, 8 17-32d; Muntok, March-April, sold, 
8 29-32d ; Penang, March-April, at 7}d, c.f. andi. At public sale, 
33 bags Singapore and 7 cases Ceylon bought in. 

CLOVES opened firmer, but became easier. Zanzibar, new 
import, on spot, sold, 64d; March delivery at 6 7-32d to 6d; 
June-August, 6gd to 6}d; January-March shipment at 63, ; 
March-May, 6{¢d,c.f. andi. In auction, 15 cases Penang retired. 

PIMENTO.—162 bags offered, and partly sold at 13d to 2d. 

CINNAMON .—17 cases Ceylon sold (without reserve) at 1s 3d to 
1s 4d. 18 bales broken (without reserve) at o4d. 158 bags quil- 
lings bought in. . 

CAPSICUMS.—14 bags Nyassaland sold, fair red free, at 37S. 

NUTMEGS slightly easier in auction. 242 packages West India 
offered and sold: 63's at od ; 66's to 76's, 6d to 8d: 78's to 88’s, 5d 
to 5$d ; 90's to 100's, 43d to 53d; ror'sto 111's, 43d to 54d; 114's 
to 126s, 43d to 5d; 130’s to 138's, 4}d to 43d; 173’s, 5d. Mace 
fully steady. 37 packages West India sold, 1s 8d to 2s 2d; broken, 
1s 3d to 1s 7d 

GINGER.—218 bags catalogued, and a few 
rough, part limed, at 21s 6d. 

CASSIA LIGNEA.—1o cases sold, at 33s. 

JUTE quiet, and prices tended weaker. Native firsts, spot 
Hamburg, sold, £33; ditto, March-April, at £31 5sto £31 7s 6d : 
green Bhose in Circle 2's and 3's, spot, Hamburg, at £33 108 ; 
red P.C.B.R., in circle, 2's and 3's: spot, Hamburg, £33 5S; 
Balchand M, in curcle, spot, Hamburg, £33 5S; P.E.G.. double 
triangle D, afloat, London, £34, c.f. and i. : 

HEMP.—Manila parcels generally quiet, but steady. F.C 
January-March, quoted £26 10s ; ditto, April-June, £26 15s; G.S 
January-March, sold £20 ros to £20 12s 6d; ditto, Febrnary-April, 
£20 15s to 21; March-May, 21 5s; April-June, £21 10s ; F.S., 
March-May, {20 15s, c.f. andi. New Zealand dull and weaker. 
G.F., March-May, sellers, {25 158; H.P.F., ditto, £23 Iss; and 
fair, {22 15s, c.f. andi. ‘ ; 

SHELLAC,—Spot goods inactive. Fair T.N. orange, quoted 71s; 
free A.C. garnet, 71s; T.N. orange, April-May shipment, sellers. 
7is; and A.C. garnet, May-June, 64s 6d, cf. and i. The future 
delivery market ruled quiet and rates easier, T_N. March, sold 
eS ; ee Lot and August, 74s 6d to 72s 6d. , ; 

siow of sale. Second marks, \ -April shi 
sellers, 16s 9d,"c.f. and i. » March-April shipment, 
































found buyers, small 


of buyers attended, and competition proved g 
West Australian firm; Queensland and Sydney also fully steady 
and Solomon Island and Sharks Bay steady. Macassa Aroe firm’ 
Manila being rather easier. Mergui fairly steady 
lower. Panama steady. Black-edged Tahiti low 
Snail slightly easier. 

COPRA in slow request. Fair merchantable sundried, Mal: 
January-March, £28 15s, Hamburg. Ceylon, Pubennre-dieaakt 
£28 12s 6d, Hamburg. Java, net terms, March-May, (27, Holland. 
Hamburg, and Bremen. Macassar, January-February, £26 17s 6d, 
Holland, Hamburg, Bremen. Singapore, February-March. 
£26 15s, Hamburg. Cebu, January-February, (26 7s 6d Ham- 
burg. South Sea Islands, February-March, London, £26 "s 6d 
Fair merchantable qualities, Straits, February-March, {26 os 6d, 


enerally sustained. 





ee ee 


TEA,—Indian offerings at public sale this week amounted to | Straits, smoked sheet, sold, fair to fine, 2s 
37,086 packages, which passed off with animated competition for | lands,’’ 2s 6d to 2s 63d; unsmoked sheet, 
all grades up to 9d per Ib, and full to firmer prices were secured. | 2s 4d. Pale Lanadron, block, 2s 4d to 2s 
Above this price, however, slight irregularity was noticeable, | fine pale, 2s 33d to 2s 43d; fair to good light b roe 
though values on balance ruled fairly steady. Pekoe, common to | 2s 4d; dark brown and specky, 1s 119d to 2s 24d; black * 1gt to 

1s 9$d to 2s 13d ; smoked, dark to good, 1s 10%d t, 
and virgin, fair to good, 1s 94d to 2s 14d. Ceylon, sm 
fair to good, 2s 43d to 2s 54d; unsmoked sheet and b 
souchong, 8d to 1rogd per Ib. Ceylon sales comprised 19,072 to fine, 2s 33 to 2s 43d; crepe, dullish to fine th : 
packages, which met with an active demand, and all descriptions | 28 5d; fair to light brown, 2s o}d to 2s 4d; 340 to 
realised fully steady prices. Pekoe, common to good, sold, 8}d to | dark, 2s to 2s 24d; black and soft part pressed 

| scrap and cuttings, fair to fine, 1s 9d to 2s 1d per Ib 
market rather easier, after being firm. Plantation stand. 
spot, 2s 43d; April-June, sold, 2s 4d; July-September, 25 i: 
July-December, 2s 34d to 2s 34d. Smoked sheet, ribbed 
2s 53d; July-December, 2s 44d. Fine hard Para, Spot, 2s 113d 
April-May, 3s ; May-June, 3s o}d ; soft fine March-April, 2s. thd 
ball, 1s 9fd; scrappy, 1s 9d. per Ib. a 

According to a cablegram from the Government to the Malar 
States Information Agency, the exports of rubber from te’ 
Federated Malay States for the month of February amounted jp | 
2,364 tons as compared with 1,757 tons in February of last yex | 
and 2,542 tons in January last. : 


4 


barrels, landed, £26 2s 6d; May-August, £26 10s; cous 
December, £27 58. Hull, naked, spot, £25. Rape steal) 
Ordinary brown, naked, spot, £31 10s; English, refined, on Spot, | 
casks, £33 15s. Cotton steady. Crude, spot, £30 58; a 
Egyptian, {28; refined sweet, £34; ordinary je cond | 
Hull, £28 15s. Cocoanut: Ceylon, spot, £45 105. ; March-Ap a 
£40 78 6d. “Cochin, spot, £51 10s; March-April, £43 15s: 
Lagos, spot, £36. | 


and against 61 barrels; landing, American, nil, against 4,386 
nil, against nil ; afloat, 250 American, against 5,050 ; toc 
barrels American, against 35,805 barrels ; French, 3, 
against 2,409 barrels. 


galion, on the spot. 


SHELLS (M.-0’-P.).—At the periodical auctions a good number | round, £6 17s 6d. Soya, £7 158. Soya beans, 


and Egyptian | Calcutta, spot (pure basis), 49s 9d.;_ March-Aprt. 574 Ps | 
er, and Green | May, 50s 3d. La Plata, March-April, 45s 3¢; “40> 






THE ECONOMIST. ; \ 
682 (March 14, 194, 
ordinary, 55s 6d. 14 bags Panama partly sold, fair, 55s 6d. 218 Marseilles. Manila, February-April, Marseilles 
bags Samoa sold, fair to good, 67s 6d to 73s 6d. 51 bags St | Mixed (excluding Padang), March-May, {25 55 cf 25 12s 6 
Vincent, 104 bags Jamaica, 53 bags West Coast African, 15 bags | seilles. v ' * andi, May. 
Demerara, 252 bags Guayaquil, 100 bags Bahia, 63 bags Tumaco INDIA-RUBBER.—A generally fair demand was €xPerienced ¢.. | 
retired. the 1,350 tons plantation offered at public sale ne or 
COCOA SHELLS.—31 cases Brazilian, in bond, sold, 1s 3$d to | per lb. lower at opening, though a better tone prevailed fling « 
1s 38d. rates closed generally steady compared with la ater, and 


dast sales final fics 

S 44d to 2s sad High 
fair to fine, 25 a3, 

‘ ° 3 “ » ~ 

440; Crepe, palish 
Town, 





and soft 
id to 2s 39d: scrap 
Oked sheet 
et, 
ISCUits, fair 
os oH 
ick pale, 25 234, 
specky brown ang 
» IS 104d to 2s 24 
Private 
tandard crepe 


J44 
» Spot 


we 


Appended are the comparative statistics for 1912 and 1913:~ | 

1912. 1913. 1914, 

JQMURTY ccccccrccccee 1,918 .. 2,131 .. 258 
February .........0-. 1,212 .. 1,757 .. 2,364 


Total (fortwo months) 2,430 .. 3,888 ee 4,906 


METALS.—Tin continued to exhibit irregular movements, and! 
prices relapsed last Monday, cash settling down at {171 r5sand three | 
months £173 15s, while values of these dates at Tuesday's session 
left off at £172 15s and £174 10s respectively. By the middle ot 
the week prices at the early meeting moved in an upward direction, | 
the market being well supplied with buying orders on America| 
account, cash reaching {174 and three months /176, but reacting| 
in the afternoon, while closing rates were fixed at {£173 10s and 
175 78 6d respectively. The tendency was downward on Thurs | 
ay under selling pressure and an absence of support, cash delivery | 
relapsing to {172 10s and three months to {174 7s 6d; English,| 
£173 to £174. Copper lower, the standard market being unsettled 
from time to time. By the middle of the week cash fell away to) 
£63 16s 3d, and three months to £64 5s, closing again loweron| 
Thursday at £63 7s 6d and £63 17s 6d respectively. Electrolyic,| 
£65 10s to £66. Lead slightly easier. Foreign, {19 17s 6d to {19,) 
as to position. Spelter steady, but quiet. Ordinary brands, 
£21 tos to {21 178 6d. Iron lower. 


TALLOW remained quiet. Near parcels, afloat, unchanged and | 


3d lower for shipment. At public sale 201 tons of better coloured) 
and 216 tons of inferior were offered. 98 tons of the former and | 
131 tons of the latter sold, prices being about unchanged. Aus) 
tralian: mutton, fine, 36s; fair to good, 35s to 35s 6d; dark 10) 
dull, 32s to 348 3d; hard, 35s 3d. Beef : sweet, 358; fine, 34800 | 
fair to good, 33s 9d to 34s 3d; dark to dull, 31s 6d to 335. Market | 
letter gd lower for tallow, and unchanged for stuff. Town tallow, | 
338 6d; melted stuff, 23s 6d per cwt. Rough fat, 744 per 8 Ibs 


OILS.—Linseed dearer. Spot, pipes, landed, £25 128 6; | 








Hal, 


mn. | 


TURPENTINE quiet. American spirit, on spot, 3% 3; 


April, 32s 6d; May-August, 33s 3d; September-December, 8 A 
per cwt. Deliveries week ending February 28th : Ameri 
barrels, against 1,729 barrels last year ; French, 132 


can, 1,804} 
barrels, | 
. ‘ French, | 
ky 455° | 
230 barrels, | 


PETROLEUM.—American, 8d ; water white, 9d. Russian, on 
£7 125 64 


£6 1780; 
Hull, sp%| 
} 


OIL CAKES.—Linseed: London made, {7 75 4 
Cotton: London, £5 to {5 2s 6d. Cocoanut, oblong, 


£8 2s 6d. f 
ROSIN.—Common strained, on spot, 9s 9d, ex whar 4 — 
LINSEED.—Market firmer, and in good demand. | 


. Yat: h-Apmi, | 
March-April, 45s 3d. To the Continent: La I lata, er el 


458; Bombay, March - April (new terms), 515 3°) 2 pac! 
(new terms), hedth-toue. om 6d. Quantity afloat nO 1913 | 
Indies, including cable advices, 250,000 qrs, against ae sos 34 

RAPESEED firm. Ferozepore, a (old cae nominal 
Toria, February-March, 50s 9d; yellow eee (new 
brown Cawnpore, nominal; yellow Guzerat, ° ‘edies per las | 
terms), 558 3d. Quantity afloat from the East ** 
advices, 3,000 qrs, against 17,000 in 1913. 
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March, £8 7s 6d; | 53.487; exports 12, t 17,7 

BED steady London: Egyptian, 7 53-4 po 329 tons, against 17,744 

er 6d. Hull, spot, £8 7s 6d; March, £8 6s 3d per ton. | tons, against 539,284 tons last year. 

Apn «4 into London since January rst, 17,360 tons, against, COFFEE.— Auctions were small, and 

spe ae Brazilian receipts to date total 12,181,000 bags, against ro, 231,000 
‘ a 


suGAR.— —— refi 
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POSTSCRIPT. 


ned goods sold to a moderate extent. 


Friday Evening. 
Lyle’s | 





last year. Futures q 
| July, gos 3d to 39s od; 
to 41s and 41s 3d. 


683 





uiet and easier. 
September, 41s to 40s 


May, s 








and stock 438,901 


yrices about steady. 





ld, 398 yd to 398 3d +. 


6d ; December, 41s 9d 





scr ms ruled 14d dearer oa Granulated — re gd | SPICE.—Pepper weak, with fair sales. Black Singapore, April- | 
158 30, and vellow crystals 13s ane auctions call forno| June, sold, 4 25- 32d; white ditto, April-June, 84d: August-Octo- | 
voeument German granulated better, with sales of ordinary | ber, 83d; Penang, April-June, 73d; oa hk Anamiitedelien ot 
rst marks, ready delivery, at Irs ofd ; and further buyers, May- | | 833d; ‘and black Lampong, August-October, 4 ro-32d, c.f. and i. 
an agust, 11s 6d; July-August, IIs 74d; and October-December, JUTE firm, quiet. Native first marks, March-April, done and | 
wed. and buyers, f.o.b., Hamburg. Beet improved to a slight | p. vers £33 300. : 
| extent The, sold, 9s 2d togs 24d; August, 9s 54d to 9s 5}d; HEMP f GS t, sold, {21 5s: ditto, ] 
* tober- December, gs 54d to 9s 6d ; October, 9s 54d, f.o a. >r 108° aah ss : 7 ~ a - } : F @ vo : anuary-Mi aren 
wamburg. Fre -nch production to date totals 713,100 tons, as | | fan G B — on £22 78 O& S., June-August, £21 10s 
compared with 871,520 tons in 1913. Production during February | ‘ a 
“e 63 tons, against . 296 tons ; oa 54,199 tons, agains, Continued on io 050. 
———— : = = ———— 





The prices in the following ust are revised with the assistance of an eminent firm in each department. 





Commercial _ Times. Weekly Price Current. 
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TALLOW—per cwt— 5 


LONDON, Farpar. s| ed ; dead 
nerid 2 dos @ Galls, China. .per ee 000 Eng. Tough, pertor 68 15 69 5/| American, common 93 9 0 0/| Australian mutton. 32 ¢ M 0 

Se ea com. vot, 63 686 Dig oan gccnccsoons 5 ° 2 . ~= selected ances e 69 t | sago- ED usseeheeannnae 16 0 16 6 + Do beef ....31 6 3 0 
‘ rme cece eeta (strong) .... SE Chain iiinn 36 00 

Bermade ...+-+-++-** :s ; : Madras, finger ...... 13 6 15 0| Standard ...... cash 63.0/0 ooo P 3 ? 6 |\TAPIOCA—pe a 
Gated ...-.----2seeees 8 'Gaenbler, block 3% 6 6 0 llr 7 [Bear yer cw hanaudtine 13 9 1 rib 
9000A—duty 1d p. Ib on ae eis oe 8 38 0 oP cuh Ports 10 8 Jago flour ............ 9 12 + | Pear Flake, fair. 049 % 
Taide, to Ane, ce 6| . cose — Se! Bars 3HELLAC—per ewt— ere perewt 13 6 17 6 

eececcsese S 67 9 DYEWOODS— 2:8 258 Birkenhead . 618 6 15 (Orange, first marks .. 85 0 90 0 |TAR—Stockhim, p.bl. % 6 29 0 

eperion seceeenees 6 ¢ eal perton 1010 12 0| gheets mo 8 Second, fair to fine 75 0 &2 6/| Archangel.......... 8 8 18 6 
) Grenada..... . Sf : & : Fustic, Jamaica...... 6 0 5 5& Peet i 70 #90 Garnet Lac, AC...... 71 6 O 0 |TEA—duty Sd per Ib— 

West Africa.....----- ° 0 6 0, Cuba .... ««es 6 6 0 0] Najilrods, London.. 810 9 § }Button, Lac, gd.tofm. 9 0 9% 0 |Congou—Common .. 9 8 %& 
Thome .....-. +--+ 68 0 83 6, Lima Wood........ 10 0 11 0| Rails, steel, f.0.b. Low to medium.... 65 0 85 0| Medium to good .. 9 @ 8 
Jeyion, plantation . 70 0 ood, Campeachy 8 6 0 0 We *... § 0 § 10 |Spot TN quiet value. 71 6 C 0} Fineto finest ...... 810 2 1 
| zcucccoors a 0 6 6 eB ann snceese es . : Do Mdisbro., f.0.b. 50/44 9 0|March value........ ° : . S| egabens. commen . 6 54 8 8 
} QOFFRE—Jaty 144 per tb Ipod Senders ........ 610 0 0| Olevciant cah Suu 8 0 S$ 8 C lcatedGrner bass, 2 | S 
«n.& low 0 8 © 8 bganang Ceylon ...... 810 9 6| Hematite cash... 610 0 0 35°38 rupees | Canton . 0 00 
em: $3 Lead—Eng. pig p.20r 2076 0/010 Scented Opra......... 8 9 0 
atin incord od. mad. 68 0 78 0 | ELEPHANTS’ TEETH—per ew. Sosten ties 19.00 19/176 es eo n, com. tofalr.. @ 64 ® 5 

Do goad to fine .... 75 9 92 0 jSoft, 80 lb & upwards 66 8 73 0 | anicksifver, per bottie ; néu9 inecane 2 So 
j Gaste long berry. : FLAX—perton,c.i.f. @ 8 @ 8| firsthands ........ "100 _t/0/9 9 6 11 0 Young Hyson....... . : 
I) De --.. 90 0100 0 |Rioe 2 0 3610 0.B. 21/15/0 22°00 10 6 15 6 , Good to finest...... @ 6) @ 8 
} me. ed. tot ord. $F 96 9 (Pernan D °.-..-...2. 28:20 29 0 |Tin, Rngliah ingote ..173 0 174 0 26 3 6 Indian and Ceyion— 
| vseseseeee OG O ts 9 [Petes Bejetaky ...... 3710 38 0) Do do bars. “is Gms 0 88 88) Deed tase 
f)  OolOey a A ' "45 6 17 6 \q,_DO aecful........ 

) Sate Bien ord. tomld. oO ae 0 cmOlt—Per ewt. Duty te Tin- = iding 12 & 13 §|Bromen Pekooo—Gom. @ ef 0 8 
i canal American, 62. —— es i emaeans on34 a @ 0 .0| Bair togood........ @9 10 
art. to mid....... 6) 0 79 0) Panariti............ 6 31 0 | ne Belgian Sheet wee 23°'p |SPLCKB—Pepper, white—perlb— | Finest... .-.---2.7: (ie ae 

Wid. to fine ........ m0 79 0] Gait 0 36 6 |{nttmony, Regulus .. 27 : | emt 0 74 0 0 |Pekoe Souchong— 

Pory descriptions .. 52 0 55 0| Zante Re 0 28 6 BingaipretairWhite 9 8 0| Common ong— 07 0 8 
S PRED ccedcecece 740105 0) Patras ...... 0 2 6 4 0 Black Si a Ss 0 56 p Useful media ccecece Q af 5 a 
| Columbian, ordinary. 54 0 56 0) Amalias 0 2 6 2510 | White Siam........ | nom Pekoes— a 

Dogd.ordtolowmd $8 0 68 0) Pyrgos, i case 0 co 26 G |Pimento......... esses 8 16 9 2) Common 6 ee 
Domid tofine .... 70 0 81 6 Do c¢ 00 0 0 |Cinnamon—list sort oe se Medium usefai a 4 8 10 
tes terms 50/6 Smalls 6 32 0 48 0! Doamd............ 15 1 8 1612 
ae a wee 6 oy i 46,9) Do itd wc. 18 1S en 16 20 
F iiiiiapecesnesns 02 0 2% ene : 2 . 2 0} ohne. sveoscove & 2 5 2g TIMBER—Timber & Hewn 

Omalic, net iii 0 2 0 3 Bags eer eter eeeee x 28 x 0 0 Cassia Lisnes eeeeeeeee 28 9 a : Woud.— 

Fecal, Hogi ~~ } 1} Mi malsun, dit to pat owt | 0 2 |Cloves—Zansibar.... 0 64 9 64 pie Pye” sad 0 is 0 
| scans gingh 615¢| VSlencias, halves .. 31 @ 32 0) % S lon ING» -- = sn aee 1 0 1 53 \Qanada yel. pine largel20 0 250 ¢ 
| Do ground "........ £100. 750| }Commontomed. 4 0 39 9 0 0\ Cochin, cut @ 80 0 do" staall $5 0 120 ¢ 
| Ammonia, carb., p.ib. 0 32 0 4 See $0 ERB. ..00- eee? Bee ca nage oe De 8 quence oak ... 140 0 160 0 
|| Muriate, White..ton 27 0 31 0 00 00 0 8 a + FS oS [Daltic oak... sce. 8 8130 0 
|) Sulphate .......... £12 6 13 0 0m 0 English 54 0 0| Bengal oewet ey ay ee /0/0 30/00 
1) pe tama, perven 2 9 SS 0 30 0) Retrolm. Olt, per dibs. 98 0 0| Japan -......202:: 32 0 23 0 \Dealed Bane Pos worn” 

Powder ....perton 1¢ § 16 0 0 3% 0|. Water-W @ 9 8 0} Jamaica 37 6 6) 0 a © Svepeves West 
|| Ashes, pot. verewt 3 0 30 8 seseoe FF FU | SRMIAICR 1 osceeees . Norway, Petrs. std. 210 0212 

ior a» °" de 0 45 0 Off Cakes, Lnsd., Bing. ad adande rib 1 9 210)! Swedish, good 16 10 “i 

- 7 6 57 0 | peg 71 92,126 |Mate good to fine 0 72 0 9% = g a 
| Bleaching powdr. p.tn. 600 "680 4 Atperican (Westerni | Sonal te. i s 9 5 0 6 OMMOR ........ 12 0 15 0 
| Borax, crystals ..cwt 1710 18 0 a Oi} Seeds, 7s 4 ‘Ohi m .. © Miaddsens a 12 0 2% 15 

Do powder ........ it 0 ; 613 0 Linseed, La Pl s ~— iliee—percwt ....50 0 55 ©) Piniand...--°°°°."* 11 6 13 & 
| am Tartar, Crys hom G0 0) Miteta es sieiee 8 0 0| SPIRITS—Rum, p pf-gl. daty 16014 Canada, Ist pine .. 36 0 44 0 

Jp aineeaibe 0 91 0 20 : Salons be. 410 Ibe Mar'Apl 50/0 one benenens 410 27 06 
| DoW powder... 9 0 95 0 6 0) ood Bleck Ges, 0 0. 0 01 to O.P. 26 6 0 Do Seasco2222: 1410 18 0 
alomel” ......perib 2.9 3 0 eS Ol aie Ob ee” ae Fine marks...... 4 6 8 6) ,Do 4th........ 1210 16 0 
| Bien of Bod ap ton 1108 AY 09 00 cieiael ; Leeward, Yul, proot 1 8 13 Pitch Pine Blanka’: 140 21 0 
| o a, p. ton / 0 } SEMEN T— w 8 be Pianks. 
| Potaah, bichrmt. pr.lb Naw lona,p.bg. 42 0 45 6 PORTLAND CEMENT. 0 41 0| EL, and Mauritius 1 8 @ 0 Staves—Baltic, p. mica 8 320 0 
|| Qblorate, net ...... Q feo a:s2@ Havana ............ 010 @11| New York pipe .... 9 @130 0 
|) Prumiate, English.. 0 Q 7 \S8t. Peterab: & |PROVISIUNS— Brandy, duty 168 id per _Droot gal. TOBACOO— 

Dre Rr A trae mae ieandas ad Duty Sea verb ad a 

Sulphate. .. ey: 19108 i100 a dock fer 22.18 8 8 ee Se 5 I 1913 per gallon 11 0) 4 Maryiand and Obie, 
| Se Ammoniee, pr. cwt 42/0/0 44/0/0 sor Wative aa Irish creameries.... 0 o. 6 0 ses. a a . $) 22 wpe leat ee On 
|) Seda Bia x. ton £5/12/6 6/0/0 ours bom ge) Mar/Apr 3112/6 Dutch creameries ..126 0128 0) 1904 fe 16 6(=8! Common to fine. . 0% 16 

Crain x ip p.tngae 2100/7 ood tofine 22 0 29 | Argentine, finest ..1(8 0 11% 0) 999 1? 0) 8.3! Slat 8 16 
i Bianscscenace Commo tlr.. 1210 20 0| Russian, finest ....108 01:2 0) ja96 oe Kentucky icat— 
| Cemstie ............ 10 i Q ES—per Ib— ee «6 Normandy ........ 102 2134 0 'Qornspirits, pt.dypd. 12 2 0 o| — 66 #810 
! lead white og? 09 2718 led Autealicn $ 82 0 9g Danish ............12: 0125 0 spirits, f.0.b. Re pre. 11 0 01 Strips.............. @ 6) 9 10 
i| white...... West Indian ...... @ 8a Brittny, da Ibi5 0 16 0 Mal al opirite, duty pd. 80600 Columbian Rdaddigtinnd 9 6 6 
\ —— Oe cece - § & 0 Bacon, sngd.—lrish.. 79 9 $2 9 German spirite Be 60 ME rctthoncnasnes 05 2 & 
| Howard and Sons,  -«=«»«= | PRO ven ernnee sovee 0 8 P.«....8 6 2 6 Turkey 6 5 8 0 
| eran sy oo | a oe Me 0 40 OGALTPETRR | yg Japan cae 8 
|) German iisniscira, } 32 } {DE & Deymied Gaps 0 9 0 16h . a | English refined -... 0 0 0 0 batakia ........-.0.04 es 19 

De fed band ...... 1 04 1 04 Central dmerioan: 8 of ite 0 8) 0 SHELLS—M. “oP. per owt— Borneo aud Sumatra 10 7 6 
thiphate Copper, ia 22 5 bates American .. 9 8% 6 158 0 80 0) Manila, bold ......€12100140/0 German. , i¢ 
Dae cut 1600 0 0 Paftaloes, Singapore.. 0 6 0 7 Q 62 9| Maccamar ceneel Sis76 i700 german sontsmepneans .eo-ne 
Fioar --"""* gus, | Pomang ........00. - 05 0 0 0 0| Bydney............ 412/00 1600 Havanna ....... 2. 
| "De Boll .-. O1E0 70/0 L 0s 61 | . ee Havanna 1660 
iy hitéeaee 67/6 6/100 Market Hides Rustish 3 55 3) y ——_— RR cin cccccasienene @ 54 8 6s 
Tentee Chinese na $00 Ox, solbeand over. 0 6 0 74 $ oa! — cunanecerd 28/176 80/0 Mamie 000000000000 ge 2s 

Ragtien sworsseseee 8 5 0 0) S080 lbs......... “ wt. dut ls 10d, 96 @ Sa 6 
Co eaL soveee 18 20 on ances estate Q 4 0 ; 5 o re ton 13 0 TURP HTIOR, pews 22 3 et 
| Brit. 1 ewt 
| oaumecit.. 0 sf ¢ 9 HOPS Ragin, 1913770 | 990 sa 8 dnvn es 13 & 16 & WOOL—Englieh—per pk of 340 Ib 
| Best Wallen? 20 620 F  1913......4/156 14/140 0 7 e | Surinam, 66660 Fleeces 8. = Ho, 6 10 B16 9 
| DRUGS 2. 6 0 0 INDIA-RUBBER—Ib— 9 7% 2 ‘Penang, Gr.andwhite 0 9 9 0 fait-bred hoggs.... 15 6 13 ! 
| Mem, ne KL. ewt 45 6 68g harm fine. hard, spot 5 0 0 | 9 @ 9 |, mauve nacccesecese :3 33 Do wet eB 
[aeons tue. § a2 o INDIGO “per @ 69 Neuidyrups--- 08 8 9 Bouth Down owen 
Balsam Fora it 1 9 and wethers...... 16 § 18 15 

—perlb 69 7 t to fine ........ 36 36 © 6 6) Tprans .......cc000 60 00 

Dar Olio aia; 17 3 Mid ord. Vietogood 2 8 3 0 8 10 § Save afloat ooo... $8 68 okenebs aed 
im, a 18 1 ft | edeee ceo es 2 3 8 3 pOube Centrifugal.. 9 74 0 9  Vic.—Scoured super 2 2% 2 34 
Cae ei wh BE 2 19 9 Barinap—London— po Seoured good .... 2.9 2 1 
| Genmerme Crrion:: 3 7° & f* Kurpeh,gd-mid.togd. nom 0 00| Seber gates: 17 9 00 —Grensparrtotair 136 1 4 
|| amera Pb Lo 3 5 wtomid.........16 24 € 00) “Do No.2 (22517 3 09 0 NEW. Beouredavr. 111 2 0 
|| Som Benjma.” Sim, 8 4 © & LEATHER—per ib— | Granulated ........ 36 : 6 ; Greasy average... 1 2 1 3 
f one arert $109 8.50 ised cenupea 111 25 Townhouseholds.. 28 6 0 0 rystals white... 1° 9 og 6 ae Greasy avr. oak 
16 0 4§ 9 Butts or Bends Rangoon, open Caccaz>— SS Greasy average .. 1 : 1 i 
| r 3% ; Common tannage .. i? fer too 79 80 Dated, prompt. eeece 2 4 ia Cape, Scoured super 11: 2 . 
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ae 


FeR8 
ct 


53084840) 20 Nethoe of France 3% 1 
994,34C, 20 Ottoman (Smyr* to Aidin) 
+889,992100, Do4” 1st Deb. Stk., Red. 
"303,815 100 Do 6% 2nd Do 
2,213,580) . . Ottoman, Smyrn 
Oassaba Riy.and 
380,300| 10 Royal Sardinian ........ 
570,450) 4 Preference ....... 124.3 
658,06C! 20 DoB 1121 
210,700,100 Salvador Prior Ln. Db.5% 96 93 
599,00¢ 100 Do Mort. Debs. 5% ....| 79 81 
3,000,000/100 San Paulo (Braz.) L. .... 224 28 
‘000,000'100, Do 5% Non-Cum. Pref.. 108 10 
750,000! 100 Do 54% Debenture Stk. 115 16 
3,175,000! .. Sorocabana 44% Debs.... 71 75 
728,196; 20 South Austrian vemaeeeane 4) 
62036760 s Do Obli % -- 10 104 
13642720' 20 Do Teri faeries 10 205 
6,000,00C) . . Beuth Manchurian y 5% 
Srerens Bonds Red... 
900, 90c' 5 Taltal, L. ae - 
1,845,300, .. Trans-African 5% Bonds. 78 85 
5,835, 720 100 United of the Havana ..| 83 84 
1,425,906/100 DoConsol.Irr. Db8Stk. 5% 108 » 
1,000,00C . . W. of B. A. Mt. Buds. 5% 103 


Be oe BE E 


193¢ 115 18 


6 |1930 117 21 
. 5 (1931105 = 
4 194 


sat 


68 65 





1998 7 
1998 & 
, BANKS AND DISCOUNT COS. 
1,283,000 Norfolk and W. auMite )1931 1 
cant Do Ist Con. Mort. 4 |1996 
§,000,000 — andExBds 6 | 
msez7000 N North. (190'7-21,/99 101 
108068500 N. Pacise Prior Lien 4 |1997| $7 99 
6,000,000’ Le Gen. Lien .... 3/2047) 69 73 
17,906,000 Oregn. and Cal. 1Mt. : /1927105 7 
2,686,000 Penn. Cons. Mort... 4 |1943101 4 
000, Cons. Mort. Bonds : 1948)100 1 
19,467,000 Pennsyl. Co. Ist Mt i 1921/104 6 


Name. Shr Shr Pd. ii 

0) & African Bkg. 
6 \Agric'l. Bo pt) 

ox 84 Anglo-Austrian . 

15 |Anglo-Egyptn., Li 15 | 6 ii2 Bar 

= Arglo-8. Americn| 10 5 | & 

- Bk of Athens Dr| 2 |100 | 25 3 
| Bk. of Australasia) | 3 115 17 
8 B.of B.N. America| 50 | 
8 B.of Brit.W Afrca! 10 

10 |Bnk. of Mauritius) 10 | 
10 |Bk. of N. 8. Wales) 20 | or 
15 | |Bk. of N. Zealand) 68) 34 

‘o}s | Do Guar. Stock! Stk/100 

10, BkofRoumania| 6 | 6 4 


Cor.| ¥| 


aie 


= 
88 


~ 
ee 
_ 


996,000 Do Girard Trust G. 341916 Lol 3 
§,363,000) Phil. and Read. Ext. 44/194799 10: 
18,786,000 Pitts.Cin.ete. G.Bds. 44/1942,104 6 

{| 99,122,000 ReadingCo and Phil. 

i | R. Gold Bnds, 1997 4 11997 97 #9 
4,223,000 St. Louisand 8. Fran. 4 1961) 79 81 

0,000,000 StLouis and SW 1Mt 4 1989! 86 89 
6,000,000) St. Louis Bdg. lst Mt ; 1929 1204234 
92,818 500’ Southern Pacific.... 4 (1949) 95 97 
88,143,000 — Rly. lat Con : 1994106 9 
$5,000,000 Texas & Pac. lst Mt. 2000101 4 

199000000) U nion Pacific istkid | | 

| | and Lud Grnt Bds 4 |1947/99 101 

| Mears Do 20-yr Ons. Bds, 4 |1927| 93 95 


rests 
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BARRE BERAEEES 


S85 
5 


arclay &Co.“A’) 4) 4 
Do “B” Shares| 16| 4 
| be B. For.Trde.| 5 | 5 
22 Brit of 8.America| 20 | 10 
ll |Canadn Bkof Com) $50 
16 |\Cap. and Counties! 50 | 1 
17 |Chartrd. of India, 
| Austl qneUnasy 
6 |Colonial enate 
-. (Com. Bk. of Lond. 
85) |HngKngand Sh'n} 
? \Imperl. Ottoman 
(10/p!s Imprl. of Persia! 
Henle Bank . 

184! Lloyds Bank, L.. 
. |Lon.and Brazin, L. 
|Ln.and Hanseatic, 
iLon. & Liverpool 
Bk. of Commerce 
|Lon. and Prov., L} | § 1191 
|Ln.andR. Plate, L.| | 16 (43 sf 
Ln. and 8.- Wst., L| 10} 4 |14414 
Lon. Cityand Mid.| 60 | 124) 
al LCountyand Wstr} 20 

105) Lon. Joint8tock, L 150 
15 | M. of Eng.and W'ls| 50 + § {1241 
Sia senceseune 10 5 


BBERE 


33 
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a 
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{ 

= | 

| FOREIGN RAILWAYS. 
an 


Name. 


a 


Feast 
SERS + 





Closng 


Amnt. & Prices. 





& 








2 
gs 


é 
1,660,000 10¢ an AChilijand BolDfOrd 165 68 
00100 Do Debenture 4%...... 95 97 
£125,000) 100 Argntne. G.Wt. Ord. Stk. 93 ¢5 
Selies pot Pom. poe, Bees 102 4 
l 0 Jeb. Stoc --| 0 OF 
1,70,0K/100 Do 2nd Deb. Stock |... 88 99 
3,600,006) 10¢ Do 5% Deb. Stock Red. 108 10 
1,360,00'100 Bahia B) neaandl WGuar 85 87 
292,806) m Bolivar LY 23 

yres Gt. Southn., L uz 1 
OC'1K, Do Preference, 5% . “ites 
1K) Do 4% Deb. Stoc | 94 96 
imene| “i B Ayresand Pac Ord.Sti.| 68 69 
dO st eee 

ed 1K} Do 57 ; ind Pret. ee 





REE —<—E 


7 
18 


aE 





~ 
_ 
° 


RES 


13 |Nat. of N. Zea., L 
6 | Nati. B.ofS. Africa 
10 |National Disco'nt' 
18 |Nat.Pro.of Eng.L| 75 


- 





ree 


PRES KL KK PSE GoGo 


: 


R 
y 
= 
e 
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we 
5 
> 
we 
me 
S 


“4 ‘Stand. of 8.Afr.,L| 20 

14 |Un. of Austr., L...| 73 | 

4 | Dolns.8tk.Dpts) Stk 160 (98 100 

124 Union Discount..| 10) 5 /11 iY 
12 [Union of Lond.,L}100 | | 15h, 


1,80 | 10C — Def. 


tf Douay Pe ten Bs 


Pref. ~ 
6551/10C! Do 4 grt Peas tah 
OO . pent. Uruguay East Bes. 
(Cent. Uruguay N. 
ee IX; Do age ne. of M. Vid L. 
Do t t. 
Ni, 18 100.Cuntoie Cent., Ord. — 


Stock 
WnAehool Deion ct 
1680, 0001400) Do$% 6 Jum. ist Pref. 
i 100! Do 5 * and Pret. ° vt... . 
1,730,000 , Pref., 1936 ...... 
{Yao 100 Dea? lst Deb. Stk. Rd. 
1.800.900 jot oot 2! 2nd Db. Stk. Rd. 


685,000 te Do ist. Mort. Debs. 6 %!1 


iciOuban Central Ordinary. 
i Do > 54%, Pref. ; 
Te 600) 0c Do 49 y 

LPB Loci Hintre Klos 








snes pe 


BE 
SRS 






ee (000 Aone, 
Stk /100/; Do 7” 
Stk 100 | Do4s% Deb. Ked. ........ 


61 54 

4|\ 4 Perkins, 107,Com. Pf. 49 54 
Stk |100 | Do 34% Deb. Stock........ 68 71 
100 Bass, Ratcliff 5% Preference 102 5 
Mort. § 


100 | Do 44% Mort. Deb......... 
= Bieckert's Brewery, 1900.... 125 30 
| 10 Bristol Brewery, Georges 15 16 
a a pests of Lon. on. Brewery L. Ord e 17 
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ae 


st eeenees 


F 
y 
z 
28 


oe 
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® 4 
- se 
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BREWERIES, &e.—Con. 











Shr Pd. ~ Closng 


Lion Perp € Limited ... 1041 
Do Pe ;Preterence ae 1; 
Do ey Dew. ea 717 
10 Nalder and Collyer’s, L..Ord. 1 
Newcastle Breweries, ona 
New Westminster Brewy., L. 
4) 4) Do6% Preference ........ 
Northmptn. Brew ry,L., Ord. 
Do Preference 7% ........ 
S. African Breweries, Ord... 
Do 5% Preference ........ 
(Thretfall's Brewery, L., Ord. 
Do 6% Cum. Pre 
Watney, Combe, .Reid and Oo. 3 
erred Ordinary.... 2 
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~ 
aon 
ur 
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INSURANCE 
oY 


COMPANIES. 


= . Clang 
s = Pres. 
20 


2112 124 
1114 145 


Shrs. Name. 


250,000 12/ps. | Alliance Assur. 
450,000) bt oq Do (New)...... 1 
220,006 7 may oe Fire and 


100, 00¢| 20 Brit. Law Fi 
20,000) feo) ee | \Cler.Med.and Gn. 25 

296,000 \Commer. Union..| 10 31 32 

100,006|16/ps.|Employers’ Liab. 10) 2:54:58 
110,000 28 6p Equity and Law.. 100) 

79,996) 0 |GnAccFire and Lt § | "8 lp 
7100001 10 |General Life. 18 
200,000) 10 |Guardian........ 

67,000; 184 Indemnit 

150,000; a Union andl 

| 8/ps.| edi acai : 1 
nsurance ..| th ¢ 

\ 24/ ps, eee and Gen. Lj 50 b2tial 

120 |Liv., Lon., Globe; 10) 1/254264 

| 20 a) §5 357 

yr 60 (Lon. and Lanc. F 2) 2) 364374 

15 |London andLancs| | 

| Life and Gen... 5) 1 2 

40,000) 45/ps|Marine ..........| | 25! 15\29 40 

50, Merchants’ M. L.| 10! 24) 
.| N. Brit. and Merc. | bo 
‘\Northern........ 

.| Norwich U. Fire. P 
PE cciceandl } 10} 8 St 
Royal Exchange.. St. 100, 223 2 

204,466) 854 | Royal ipearance) 10) 14.34 35 

0 4%, Deb. St./1 a iF 

| 14 Sc't. Unwed Neral 20) 1 

240,000) 15 Sun Fire 

10 j|Sun Life 

111,314; 50 
20,000} 60 


Ds ecuncnane 


| Yorkshire F andL| 5 \,34 
Do Lgl 


CANALS AND DOCKS. 


Shr Pd. 

Stk )100 |Birmingham Canal ........ 
100 |100 |Grand Junction Canal...... 
10 | 10 |Manch. Ship Canal, Pref. .. 
8tk 100 Regent's Canaland Dock .. 
20 | 20 (Suez Canal Shares.. 


Name. 





14 la 
25 31 
. 197 202 


% | COMMERCIAL, RSUSERIAL, te 





1 a Closng 
com = Name. ___ Prices, 
3 | 1 |gerated Bread, Limited....! 49 48 
3 |Apollinaris and Johannis ..| 7 8 


ele o 5% Cum. Pref. ....... 75 8 
k\100} Do 4% Irred. Deb. Stock..| 79 82" 
Bek [100 | Art an s,Lab.andGn. Dwell. Li 58 62 











Stk |100 | Assam Rail. and Trad. A Stk./130 32 
10 | 10 | Assoc. Portland Cement.... otter 
10/10/ Do5s% Cum. Pref.. algsie 
Stk/100 | Do4%) fist Mt. Db. Stk. Ra. 944365 
Stk |100 | Austra ian Pastoral ........ 104 7 
1 la | Barker (John) and Co., Ltd.| 1% i 
1} 1 | Bleachers’ Association...... i § f 
5 | 5 |Bodega, Limited ...........| 24 
20. 3 MC obbusecanenaed ee} 1 
1; 1] Do Def i ear a a a 42g 13. 
1} 1} Do5s% Cum. Pref......... | lysle 
1; 1 | pradterd Dyers’ Asan. ...... | lel 
1 | 1 |British Oil and Cake Mills... i } 
1/ 1| Do = Re enanieE 2949 Shag 
Stk 100; Do4 EG sake and Bi 84 
1; 1 IBrooke, Bond and Co., Ltd.| 1 1 
1| 1 |Brunner, Mond and Co. »Ltd.| 4a 4 
10} 10! Do 7%, Preference annaud 15 
1 1 {Calico Printers’ Associstion| |NSgg /x2 
10 | 10 \City of Santos Improv. Ord.) | ee 
1| 1 (Coats, J. and P............. 7 
Stk 100 | Do 20% Prefd. Ord. *>: °°": (440 
0/10} Do 6% Cum. Pref. .. | 14514 
90 | § [Dalgety and Go., Limited’.'| 54 of 
Stk |100 Dod Irred. Deb. Stock|100 2 
1| 1 |Dick, Kerr, and Co. ........| i 
1} 1} Do6% Oum. Pref. ....... |) By ti xg 
$100/$100| Eastman Kodak Common ..\510 56. 
$100/$100| Do on cum.  casnendel /116 e 
BL & PD dacannchscconscess 193921 
1| 1} Do 8s Oum. Pref, | ais 
1] 1iEC. pci Limited | 192 
1] 1 |Biey , Limited .......-| leis 
1} 1/8 lish Be Sewi Cttn, Ord. .1 2’32¢7x2 
1; 1 8% Cum haeenans lg Sx 
tes  ° % (eee 24 
1| 1 |FineCttn. Spin. and big, AOr| rete 
14 dulwore Beret Vi Wareh. se, Lid | His 
ore t Ware ouse, , 
15 | 12 |Foster, Porter, and Co., Ltd.| 7 8 
Stk /100 |General Hydraulic Power, L.| 58 €2 
Stk | 100 brough, Mort,and0Oo.,L) 
A Deb. Stock Red....... 84 
Stk 100 | Do B Deb. Stock Red % 97 
10 | 10 |Gordon H ieessees 34 
1 | 1 |Harrod’'s Ltd., Ord..| 44 4 
10 | 10 |Henry (A. and jand Co., L) 14.15 
5| 5 |Home and Col. Stores,6%Prf. 5t2Srs 
Te imperial Tobe Tobacco Co., f.|1932422 
1; 1 SITE sn asadenacses 19324349 
Stk /100 |Impd. Industrial Dweling,L) eq S 
10 | 10 [Improved Wood Pavemt., L) 
10 | 10 |Ind. Rub., Gut. eS Ce 


Ht 


10 | 10 Lever Bros., L.,5 Ried 

5] 6 Lictig’s Ratrack of Moat, i 19 21 
§| 5 |Linoleam Manufacturing, L. feels 
1} 1 {Li a yg 5132 
1 1 SZ Cum. Pref. ........ 2732790 
&| 65 \London Pavilion, Limited..; 12 2% 
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COMMERCIAL, ‘&e.—Con. 


Shr Pa. Name. Closng 
1 1 Lister and Oo., L., Ordinary S_l' x 
1 1 DoS% Cum. Pret ‘igs l 
10 2 Lond. Brod. Clear. House, L y 
5 §& ,Lovell and Christmas ..... 49 3a 
1 1 |Lyons (J and nD ccneesat 65464 
1; 1 Maple and Co ovess| SYRCi8 

Stk 100 Metrop. Dwlings Assoc. ete. $1 54 
1 1 Milner’s Safe, "Cienited alee ; i 
4 4 National Safe Deposit, L. . i 
1 1 Nelson (James) and Sons 
1 1 Niger Co., L., and Red.... 

10 10 Nobel D amite Trust, L.. | 17418 

$120 $100 Ogilvie Flour Mills ........122 27 
10 6 Pawsons and Leafs, Limited, a 
1 1 Pears (A. and F. Pears, Lunes : 

10 10) Do Pref wad 
16 16 | Prices Patent Candle, L . 384 
5 5 Riode Janeiro City Imp., ‘Li i) _ 

100 100! Do5% Debentures .. 

1 Riode Jan. Flour Mills,ete.L i a 
1 River Plate Fresh Meat, L.. 

1 Rotherhm(J.jand Co. L.Ord! 1 

1 Do 8% Cum. Pref. ....... Maal 

4 Salt Unio m, Ordinary ..... 5 
6 | Do Pref. 4 2 
1 Schweppes, ie ‘7%, Cam. ‘Ord 13.0 2 
1 Do Deferred ° j 732 “*32 


100 ‘Selfridge and Co., 8% Debs..| $8 101 
10 Short's Pref. Ordinary. ; 
10 Do Def. Ordinary ...... 7 8 


1 Slatera, Limited .... ; 

5 Spencer, Turner, and f Ord Si 54 

§ Boldero, Limited | 5%prf 4 § 

5 Spratt's Patent, Limited 1 

1 Strand Hotel, % Ptg. weet 
Ordina she . 1§ 1 


meee 
rsSite eee tat ett 


12 | Telegraph Const., ‘ete., . . 374394 
10 | Underground Elec aiyetlen 24 3 
i} Do“ A” Ordinary . ‘ i t 
oe Eee Do 6 % Income Bonds ... 8338945 
10 | 10 | United Alkali, Bie BiEs 0<< 748 
1| 1 United Lankat Plantations. 4}4 i's 
1 i 1 'United Tobacco Co 86%, Prf Liga 3x 
1) : Val de Travers Asphalte, L. ot A A 
1 ‘Vanden B ghs. ney ‘a 
10 | 10 | Waterlow and 8 ons, L.  DtOrd 254275 
10} 10! Do Pref. Ordina -| Tg l2g 
10 | ° | Do 34% Cum. Pref......... 74 3 
1! 1|Weldon’s, Limited..........) 1} 
1 | Do 5% Cum. Pref. --| Wid 
| 


7 and Sons, Limited. 144 


ELEC, LIGHTING & POWER. 


10 | 10 (Bournemouth and PooleBlec; 10 ii 
Stk $100\Canadian General Electric 113 17 
10 10 Olty of Lond. Electric Ord... 174184 


10 (10 0 6% Cum. Pref. ......... 12g134 
10 10 |County of it -. 12915 
10 | 10 | Electric Supply Pref. . | iy 124 
3 3 London Electric apply ... 11% 
5 | 5 |Metrop. Electric Supply. . 54 4 
~ $100, Mexican Light and Power Go 40 43 
5 \Newcastle-on-Tyne Electric. 44 4% 
100 $100 Shawinigan ater and 
Power Compan 138 42 
5 § \8tJamesand Pall Mall Elec. 9410 
6) 6 | DevX Pre€...c.c..cccccee 657 
1 1 | Victoria Falls and Transvaal 
Power 6% Cum. Pref. .... 25327532 
5 | § |\Westminster Electric .. a4 9 
FINANCIAL, LAND, AND 


INVESTMENT. 
Tey \ Anglo- ‘French Exploratn., Ls 32 
1 | 10/| Argentine Land and Invest.; 1g ld 
1 1 Argentine Northern Land. 64 
1) 1 |Argentine Southern Land . lb lu 
5 | 5 |Assets Realisation, Limited; 47 5 
§| § |Australian Agricultural . &4 8a 
Stk 100 | Aust. Eetates and Mortgage 79 84 
Stk 100 Do4 lst Mort. Deb. 98 98 
Stk 100; DoS, ‘A Deb. .. 87 9 
25| 5\Aus. Mer. Land and Finance} 7 7% 
10| 2/Brit. and American Mrt., L.| 4§ 44 
25 2,|/Brit. and Austn.T. and L.,Ld) 59 4 
1! 1 /|British North Borneo Co, ..) 32°F 32 
1! 1 |British South Africa....... } Ny 
..|..!| DoS% Mort. Debs. Red. ..}1.0 2 
1| ‘i |Canada Jompany .... .| 20 23 
Stk 100 Dejewne Corp oration, L. | 59 63 
Stk 100 Ti ME sccnsanenoend ones 87 90 
1! 1 | Porestal Lnd. .Timbr. yandRy! 24 2 
1! 1/Hudson’s Bay ........---.- 3419 
1| 1 (International Financial, L..| {#14 
18} 3/Land and Mort. of Egypt, L| 35 3 
5| 2/\Law Debenture Corpto., L.) 4 ly 
Stk |100 |Peel River Land, ete., L..../157 43 
2) | 2) |Pekin Syndicate .........-- if 
1} 1! DoShansi Shares ....... } lgl 
Stk 100 | Peruvian papeneen ieee 7 7% 
Stk. jee Do 4% Pre 407414 
. .. |. Do6Z% Debs Red... 1044 55 





i} | Port Mad n (Argentine) ee 1 
1} 1 Rio Negro (Argentine) Land) 4 @ 
10 | R. Plate rest, Loan, ete.,, . 
1 &§  & BRORES. .. oc ccccccccess 
5) 5) Do Deterred B Shares. 5 Oh 
Stk 100 |Scottish Aust. Invest., i. 108 J 
Stk 100; Do 6% Guar. Preference .. 114 17 
Stk/100} Dos% do do 9 98 
4; 4 |South Australian ......-.. 61 66 
10/ 1 [Trust and Agcy, of Austr., L te lb 
Stk 100 | Do5% Cum sad 102 5 
20 | § Trust and Loan of Canada. .| 64 68 
20| 3| Do New........--c2-0-+: | 3 3 
Stk 100 |Trustees, "Esers etc., Gorp.L! . S 
24 | 24 \Van Diemen’s Land ....... 
1 1 Western © Land Go. ..| th #2 
ones eae = 
FINANCIAL —TRUSTS. 
“Abiance jnvesument, rret. 
ote 100 American Invst. Trust Pref. es ‘8 
Stk 100! Do Deferred. 1434454 
Stk 100 Army and a Invest. L. Pt. a 7 
00: Do Deferred..... 
eek 100 Doane sare. Trust, Pref! a a 
Do err 
Sek 108 a 2 Trust Pref... — XY 
tk 100} Do Deferred ........---.-- 2 
Sek 100 | Foreign. Amer. and Gen. Prf a f 
00! Do Deferred .......--.--.. 
os ie |For. and Col. Inv. Trat. L. Pf\107 é 
Stk 100 | erred . 


Def 
100 (Gen. and Com, Invest ‘L.. Prise “ 
Stk 100 | Do Deferred .......+-..+..|419 21 
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Shr Name. Seana Pd. 
ik 110 Govmnts Stk. Invest. L Prin 2 


Gtk 1100 Do Deferred........-..... 11? 20 
Stk 100 Guardian Invest., Pref., L..| 90}92/ 
Stk (100 Industrial and Gén. Ord. ..'174 78 





pa 
SBooneed 


FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. 


1 | Armstrong,Sir W.G. & Oc... /2ix: $e] 20 | 20 14 » [airtoun Crease Bip 
1 | Babcock & Wileex,Ld.,Ord. | 


1 | Baldwin's 54% Cum. Pref. . Le Se 1 ‘Cunard 
10 Bell Bros. 6/‘Cum. Pref... 11 Stk 100 | Do 5% Cum. 
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] SHIPPING. 
Name. ome Pd. Name. 



































































&:| 6 Ottoman, Limited . 74 2 
6 65 |Primitiva Gas Co.of B. Ayres 64 7 
1 1 South Barracas (B. Ayres). te t8 
Stk 100 South Metropolitan Ird.... 110 12 
10 10 ‘Tuscan Gas 





st 8 


Btk 100 — ental, Limited ........../120 25 [$10 $10 Mexican Eagle Oil...... A it 
7 1 1 Pacific Oilfields . 

1, 1 |\Premier Oil and Pipe Line! 4 

1. 1 |“Shell” Transp'rt and Trad. . €122 3x 

10/ | 10 _ Petroleum ............ lé & 

inidad Oilfields ...... ... |} ww 





lees "ge VUE. Fret. ........ Do 10 v~P sees 4 
100 |Internatnl. Invest. Pref. L| #5 87} 1 1 |Blaenavon Co...............| + 1 |Elder Dem peter Pref ¥ reference a 
Bk 100 Invest. Trst. Corp., L., rm an : - Bolckow, Vaughan and Oo. L. ly 2 74 Gene 1 Steam vigation s [Direct % See a i | 
@tk 1100 | Do Deferred ..............2B SS fb | UB | DO... nce cc ccce se nceves ces } 6% sarees ono e- P j -8. Cable fs at 
Stk 100 Mercantile Inv. and Gen. ..124 26] 1 15/ Brown (John) and Oo., Lia. i Furness, Withy and Oo. oe (08 astern, Limited’ 0 "| 81% 
Btk 100 Do f”, Cum. Pref. Stock .. 105) 74] § é Cammell, Laird and Oo. ....| 22. 4 | 10 10 ‘Leyland( Fred JandOo., Ltd. 10 |Raste? preference °°" | 
Stk 100 Mexican Cent. Rly. Bec. 4% § Do 5% m. Pref. apeesecs \4 5 BEE 60 cnc sec 8 10 Great % =Xtension, Lid" 5.8 | 
| _ A Deb Stock............ 64 10 m Consett. fren, Limited ...... 3H +8 5 \Mercantile Steam Ship, Ltd.| 6 5 Inder orthern of Ooptizis a A 
Btk 100 pose Bae sinalidasiics whcsn% 60 55} 1 Howard and Bullough,1d 2/'q ‘5qg) 10 16 |New Zealand Shippi Lid. lf %t1o1iM a ropean, Limited : % | 
Stk 100 Municipal Trust, L.; Pref... 96 98 | 20 2 New Shariston Colls.L. Pref. 27518) fl0C {100 \Oceanic Steam Noe. Deke” 99 101 Narconis Wireless Teleg:” 4 
Gtk 100 IEE .. wvavesvegeses 11315] 1. 1 |Partington Steel and Iron 10 10 |Orient Steam Navigation __ 930 | 16 | 16 [Rente rk Tele, 44% Bonds. wy: i 
Stk 100 Omnium Investment, Pref. 98 100 67% Cum. Pref. . ei Stk Lee |Penineular and Oriental, Pf./112 16] 10 10 West rs, Ltd, Reet i 
Stk (100 Railway Deb. Trust, L...... 107 9] 10 10 |Pease and Partners, L. Ord. 129134 [Stk /100 | Do Def. ............0000e 290 300] 10 | 10 |W .* Tel legraph Liat 48} 
Btk 100 Do 45% Cum. Pref . 9496] 5 5 Pearson and Knowles. ....| 4 Stk | 100 ‘Roya al Ma ee 105 10 jest India and Panams "35 tj 
Stk 100 pate, Investment, Pref... 7678] 5 &| Do6%Cum. Pref. A...... | 13 Stk 100 | Bo 44 % Deb. Stock ......|103 § ey “|e \ 
Gtk 100 | Do Deferred .............- 16 1 5 &)| Do6Z Cum. 2nd Pref. . 4% 54.110 | 10 ‘Union Castle 44%Cum. Pref.) 9 4 nn i 
Stk 100 Railway Share Trust, L., a 7880] 6) & Rhymney Iron, Limited ....; 37%) & TRAMWAYS AND I 
Btk 100 Do 75% B Preference......127 30] & § TE ccslk<edkaneseed 3% 4 a ) OMNIBUS, 
Stk 100 R. Plate Trust, L., Pref » 97 : i vies Jamies, Ord... — “ite te — i 
1 | 10) bber Plantations, Invest. !9:22!32 0 erence Stoc i Anglo-Arge 
Stk 100 Boot Invest. Trust, L., Prf.100 2] 1 1 Workington Iron and Steel S381, TEA, COFFEE, AND RUBBER. stk 100 Dot fe bentart bene 44 4 H 
Stk 100 Do Deferred .............. 11416] 1/1! Do6% Cum. Pref. ........ #1 1 | 1 Bath Electric, Pret. One” a | 
Btk |100 Stock Conversion ... 30 35 [~ ©. an oa ee weeer 10 10 Bombay Elec. Suppiyg | 
TOe [100 Wetimctne Cables Trust Ort (126 29 2 | @ Anglo Malay Rubber ~~. Beqitz}10 | 19 | Dob” Cum Prepre me 
Btk 100 |U. 8. and S. America Invest NITRATE. BP} BD LAMB OD. occ ccasecccccccces 147 45 |S8tk 100 | Do 44% Deb Stock Red’ 2 it I 
|’ "Brust, Ordinary ........ 102 4 1| 1 |Besoeki Plantations ........ | 4 $100 $100 Brazilian Traction Pid i 
- - 5| §& |British Indian Tea, Ltd.....| 64 ; Stk 100 /British Columbia Elec Syst, |i 
ines — 5 | §& |Alianza Comoe... kinaie 1164 3] 1)| 1 |Bukit Rajah Rubber Co." | 6 Stk 100 (Brit. Elec. Trac. 6% Pt mn oir | 
6 | 5 Anglo-Chilian Nitra 16 9} 1 | 1 Chargola Tea Association | 23 re 100 | Do6% Cum. Pref. Ord, in 
5 | §& \Colorado Nitrate ... | St 3 1} 1)|_ Do7% Oum. Pref. ; 5 § \Calcutta, Limited Be | 
‘GAS. 5 5 |Lagunas Nitrate... | 1g 241 10 | 10 ‘Cons. Tea and Lands........ “if 1547 5 : City of Bus enos Ayres, Lia | i | 
——_- —j} 5j| & |Rosario Nitrate . Sy 1! 1 Darjeeling Co ait Lisbon Electric Tramwary’ 5 ‘ 
| 4) 4 Santiago Nitrate. . 32 44] 1) 1 Dooars Tea ..... | Stk 100 London United 4 nnn i,t 
Stk (100 | Alliance and Dublin ........| 62 € |———— weet i — 10 | 10 |Doom Dooma ..............| 17 i $100'$100, Mexico Tramways... tk.) 63 67, 
6 & Bombay, Limited ........... 6 4 1| 1 Empire of India & Ceylon..|2 4] 1)| 1 |National Steam Car(19} an 
Btk 10C Brentford Gas.............. 256 61 OIL 1 | 1 |General Ceylon Rubber ....| 23 2 5 5 | Para Rlect. Rys. and Lebt 
8 | 20 British Gas Light .......... 45 46 : 1 | L Highlands and Lowlands. .| 2% j:| 1| 1 | Provincial Limited Lghtng Me 
Btk 100 Commercial 4 % Cap. Stock../1054 7; bi 1| 1 Java United Plantations } te 
Btk 100 Do 3% Deb. Btock ........ 71 73 10 | 10 Jokai (Assam) Tea, Ltd. aha a Sie tat 
Stk 100 Continental Union, L....... 80 83} 1. 1 Anglo-Persian6%Cm.Ptg. Pf. 1132 3 | Jorehaut Tea, Limited |" "|| 2g 34 
160 10 |Buropean, Limited ........ S7418AF 1 1 (Ameame OFF ..... cccccccccce | 19322329 | \Kepitigalla Rubber Estates 213925 WATERWORKS, 
Gtk 100 (Gas Light and Coke Ord. ..100 2] 1) 1 |Burmah Oil .............. 4 llge15z5 Kuala Lumpur Rubber = a Sian 
Stk 100 | Do35% Maximum ......... 7579] 1. 1 (California Oilfields .....*.. | 5a 64 | 1 |Lanka Plantations Ltd. |... 77 ; 5! 5 (Al i 
10 | 10 [Hong Kong and China...... 163174] 1 1 (Commonwealth Oil Prf.Ord.| 0 | 1 |Lebong T. } exandria, Limited........ 1) i | 
Btk 100 (Imperial Continental 173.78 }10, 10; Kern River Oilfields 113913, | lan ne Tea, Limited ... ees | ltd i 20 | 20 Antwerp, Limited ....7°°""" yx! || 
6 § Malta and Mediterranean, L, 42,4} 1-1 Lobitos Ollfields Ml 1 | - Ay my, | RS 2 17] 8) 8 


wi) | V le Vv i) “6 

BP. (Ceylon) Ra ate” 5 4110)! 10 ono of Bet limited 
eylon) Rub. Ests te | 10 - 

\Perak Rub lantations. 4 ) y Kimberis Binee 3 woos 

/ Straite Settlements (Bertaia) Ss. 732 
Sumatra Para Rub. Plnts..| & 3 
‘United Sumatra Rub. Ests.| 732 932 


10 | 7 Kimberley, Limited ...... ye 


20 20 m “mtevideo Bhares acanuiid x 
Stk 100 8. Essex, 1861 (10% max.)....2% « |} 
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6 6 Tarapaca, Limited 




















Shipping. 


AUSTRALIA 
BY 


ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 
From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passece apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


WwW. WD. Ku. 


FAST AND LUXURIOUS TRAVEL 


NORDDEUTSCHER LLOYD, 


BREMEN. 
imperial Mail Services from Southampton. 
To NEW YORK, Express and Mail Services, calling 
at Cherbourg, and occasionally from Boulogne. 

To GHINA and JAPAN, without transhipment, 
every 14 days. 

To AUSTRALIA, every 28 days, via Suez Canal. 

Calling at Algiers, Genoa and Naples. 
To AL from VENICE direct fortnightly 
and from Marseilles weekly. 

Special through rates from London via Venice. 
To the ARGENTINE and BRAZIL, from Boulogne. 
ROUND THE WORLD and CIRCULAR TOURS. 
Apply to Keller, Bryant & Co., 2, King William 

street, E.C.; 26 & 27, Cockspur street, 8.W.; and 

at Manchester and Southampton. 

























THE LEOPOLDIN ‘A RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the REGISTER of 
the Five-and-a-half per cent. Preference Shares of 
the Company will be CLOSED from the 17th to the 
3ist inst., both days inclusive, for the purpose of 
preparing the dividend warrants for the half-year 
ended 3ist December, 1913.—By order, 

J. H. DRURY, Secretary. 
Offices of the Company, 
3 Lombard street, London, E.C. 
12th March, 1914. 
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Continued from Page 683. LONDON CATT - 
: c LE MARKET.—Maxscu 12 
SHELLAC.—T.N., May, sold, 72s ; August, 73s 6d to 74s. British Animals. Per 8 ibs sinking the offal | 
: . 8. 3 cing the omai. 

RUBBER steadier. Plantation crépe, spot, 2s 4}d; fine hard s d{ wee sa 
Para, ditto, 3s apn MN kta heaukeweseeed 3 6 | EOD seek dv niswdiebepeds 731] 
METALS.—Tin a shade easier. Cash closed £172 5s, and three Prime aio anaiedllicansie dese ; ¢ | Middineg ante idok'obuiasaua é 

os Roe i i . ae : a, gg | Re NO 53.55 dba eekeekstees I EGU ccs ccccesccsesay. OE 
months £174 5s. English ingots, £173 to 4 Copper ruled | Inferior sheep...............006 0 ee OD ik 6c ok vest cececameel 14 
lower. Cash closed £63, and three months (63 10s Electros, MERGING GIN00 oko iivccckssccvece S OP Ones, Piseh occ .cccccccccscce a oe 
£65 5s to {65 15s; sheets, {81. Lead quiet tnglish, {20 7s 6d; 
foreign, March, sold, fig 15s. Spelter firm. Ordinary brands, LONDON POTATO MARKET.—Maxcu 12. 
7 15s to i according to position. Iron easier. Cleveland, a ian » —, 
cash, sos 43d. OE, se xinasawetns ver UE Din cescd ede dogaernunys 5 
. joi WOND  kdks tineckceases 212 6| King Edwards.............. 312 6 
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The Whole Profits 


go to Policyholders 


under the Mutual System of Life Assurance, as conducted 
by the Scottish Widows’ Fund, there being no Share- 
holders to participate in them. The saving so effected 
to Policy-holders is much greater than may be supposed. 
The proportion of Profits allotted to Shareholders in capitalised 
Companies varies from a twentieth to a fifth of the whole profit 
realised. 

As the Scottish Widows’ Fund has already paid Bonuses 
amounting to £12,000,000 on policies which have become claims, 
it follows that sums varying from a twentieth to a fifth of that 


amount (that is, from £600,000 to £2,400,000) have been saved 
by the Policy-holders of this Society. 


Scottish Widows Fund 


Accumulated Funds : Claims Paid : 
£21,500,000. | £41,500,000. 
Actual re sults and valuable Options under Policies are fully = wn in 
the Society’s ‘‘ 100th Year ”’ Prospectus, sent post free on appl n. 


Head Office: 9, St. Andrew Square, Edinburgh. 
London: 28, Cornhill, E.C.; 5, Waterloo Place, S.W. 





WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 





{ Whitela¥’® 
on a new plan, using up the last 500 millions 0 

A Full Phrase Code 2 na new plan, owe leter- difference words, on 
ETE Ee 2'000 millions (2 full sets of 9 Figt ires) tor 

Firm Offer and other Tabulated Business. Specimen copy will be sent on application. long in a8, 
The various selections of Artificial and Dictionary words and the Quotation Tables, now 


continue as before, and have been duly certificated we the International Examining Committee. 


WHITELAW’S, 39 Lombard street, London, E.C.; C.; PALMER, HOWE & Co., Manches a 


















/ 


Pats 


\ - ond 


° ers 
ol 


d 


> + 


= & 


fo 











—————SO3—_nwh—llll TT S\>—woos 
March 14, 1914.) THE ECONOMIST. 


ABRIDGED PROSPECTUS. 


rhe Subscription List will open on Monday, the 16th day of March, 1914, and will close on or before Wednesday, the 18th day of March, 1914. 
DOMINION OF CANADA, 


THE TORONTO POWER COMPANY LIMITED 


Interest by the Toronto Railway Company. 





an issue limited as within mentioned and ranking part passu, 
fetes 1s May, 1914, when fully paid, with the Consolidated Guaranteed 
ture Stock already quoted. 
goo navable at 4$ per cent. per annum, by Warrant half-yearly on 
|) a ist and November 1st, in London in sterling, and in Toronto in 
| jollars at the fixed rate of $4.86$ to the & sterling. The Stock now 
{| ofered. will carry the full halt-year’s interest payable on November 1st, 





|| 1984 o* 

i! — 

i SALE PRICE 96 PER CENT. 

i PAYABLE AS FOLLOWS— 

1} £s per cent. on Application. 

i} £20 per cent. on Allotment. 

1} £35 per cent. on agth April, rot. 

| 436 per cent. on aoth May, 1914. 

| £96 

|| or the whole may be paid up in full on Allotmert, or on any Wednesday 


before 1gth May, ro14, under discount at the rate of 3 per cent. per 
annum. Interest at 6 per cent. per annum will be charged on any 


instalment im arrear. 





The Toronto Railway Company, with its subsidiary, the Toronto and 
|| York Radial Railway Company, and The Toronto Electric Light Com- 
sany, Limited (the great Companies using electricity in Toronto), and 
‘he Toronto Power Company and The Electrical Development Company 
of Ontario, Limited (the Companies which supply them with electricity), 
are under one administrative control, and are worked practically as one 
enterprise This gives to the former Companies a regular and assured 
supply of power, and provides the latter Companies with a definite per- 
manent market for a large proportion of their output. E 
Electrical machinery, capable of developing 100,000 electrical horse- 
power has already been installed at Niagara Falls, and three additional 
units are in course of installation, which will bring the total up to 
eleven units; ten of which have an aggregate capacity of 125,000 electrical 
[he eleventh unit has a capacity of 15,000 electrical horse 
power i will be held in reserve in case of accidents. The Stock now 
fered been issued to provide for the cost of the works above referred 
»o and the general purposes of the combined enterprises to meet exten- 
sons necessitated by the increasing demand for Power and Light. 
THE TORONTO RAILWAY COMPANY has an Issued Share Capital 
The shares are quoted at the date of this Prospectus at 


jorse-power 





t $11,000,00 
there will therefore be capital having a current market value of 
00, OF Say $3,100,000 behind this Company’s guarantee. lhe 
. Railway Company owns outright two-thirds, and through a sub- 


empany controls the remaining one-third, of the Issued Capital 
f the Toronto Power Company. 
wing figures show the strong and progressive position of the 














Toronto Railway Company :— 
| 1913. 
1909. IgI0. 1gIt. 1912. | (Subject 
jto Audit.) 
R SS ee - - $ 
Gross Earnings .....se0+-| 3,926,828) 4,377,116} 4,851,541 > 6,049,018 
Net Earnings ........ ese} 1,930,913] 2,139,928} 2,198,179} 2,581,500} 2,925,710 
Passengers carried........ 98,117,991 | 109,415,264) 120,997,844) 135,786,573/| 151,236,925 
Accumulated Reserves and 
Surpluses .... --|_ 3,323,670] 4,342,040 4,206,740} 4,699,703] 5,418,403 








_THE TORONTO POWER COMPANY, LIMITED, has an authorised 
_ Capital of $6,000,000, of which $3,000,000 has been issued. 
t owns 


|| The whole of the Share Capital of The Toronto Electric Light 


Bh  — RAMIGEEY §—cceovssccssvenenaceatenesenssenessessdessesntooninessentonmmbendeebanes $4,000,000 
}| Nearly 7 per cent. of the Ordinary Shares of The Electrical 
Re I $2,909,600 


Over so per cent. of the First Mortgage 5 per cent. Bonds of 

The Electrical Development Company. ...........-...csesceseeees $5,014,000 
|| THE TORONTO ELECTRIC LIGHT COMPANY, LIMITED, with 
aa issued Share Capital of $4,000,000 and a Reserve Fund of $1,000,000, 
{| ¥as estat shed 29 years ago, and is a prosperous Company, doing most 
}| of the power and lighting business in the City of Toronto. 

ma ELECTRICAL DEVELOPMENT COMPANY OF ONTARIO, 
ie ITED, has an issued Share Capital of $6,000,000, divided into 
}} $3:000,00 Preference Stock (with no voting rights unless bond interest is 
|, Setaulted) and $3,000,000 Ordinary Stock. 


1! electric 


It owns a magnificent hydro- 
j, “Sctric power plant in the upper Niagara River. The Company’s 
| i ment concession allows an ultimate development of 125,000 electrical 
tse-power; machinery capable of developing 100,000 horse-power is 


already ‘ le ar * . . 
"An? in bet d and three additional units are being installed. 
aoa mpanies have outstanding bonds or debenture stock, and a 


or oe is appended to the Full Prospectus. 

| ror Railway Company and the Toronto Electric Light Com- 
th paid large dividends on their Ordinary Shares for years 
now both paying dividends at the rate of 8 per cent. per 


The Net Earnings of the 


tl emeanted te gs combined enterprises referred to above 








Hl Por the peat ending gist December, 1982 .........sccccesssseses «+ $4,443,536 
‘ eri vear no ; ; , ; 
Hn ar ending 31st December, 1913 (subject to Audit)... $<,161,211 

1} The Directa, ‘ ° . 
ao e that the Net Earnings of The Toronto 
oo ty and of The Toronto Power Company, and 
| ending sombined enterprises ee to above for the year 
im. ooo Wecember, 1914, will amount to ; $s,6 
hee Tete ' t | metetecseseecsigncccss. QRebD 
| oT ee Bonds, Debentures, and Debenture Stocks 
Comnede oc2 2 Railway Company, The Toronto Power 
| abeenty:_and the combined enterprises chargeable to the 
/ alee , together with taxes and percentage of 
eee. te to the City of Toronte will amount 
t EY <ovaneconpbhinsunmsdeusemienainasdeieadiebapbahisiinatadelashin $2,898,000 
Leaving a .? 
The amount ee balance of deadelaiaisteapiale ag lidigeiaritttiiiainlnpti lisa $2,751,000 
Debenture c_. .°° Pay imterest on the further amount of 
"© SOCK now offered amounts to ........cccccecccccccceseeeses $114,680 
Leaving : bee oe oe . 
ing a 
8 NI OB ciabatta ate $2,636,320 


a 





(Incorporated under the Laws of the Province of Ontario, Canada) 
AND 


THE TORONTO RAILWAY COMPANY. 


Guaranteed Debenture Stock of Ihe Toronto Power Company, Limited, Guaranteed Unconditionally both as to Principal and 


7 
| Redeemable by Annual Sinking Fund by 1941. 


687 


_ The Debenture Stock now offered forms part of an issue (of which 
including the present issue, 43,496,027, or $17 53.008 hen | . ant 
secured by a Trust Deed in favour of The Britis! D 

pany, Limited, whereby the Stock is titut 
upon all the Power Company's property and undertaking and a fixed 
charge on all the shares and bonds of the Light and Devel pment Com- 
panies now or hereafter owned or acquired by the Power ( ; ‘t ut as 
regards $2,000,000 of the Bonds and the Ordinary Shares the Develop 
ment Company, subject to a charge (until is redeemed) to secure a 
subsisting issue of Debenture Stock of the Power Company There is now 


Com- 
ed a first floating charge 





mpany, 


P 


outstanding £344,099 of this latter issue, which w redeemed by the 
year 1918 through the operation of the Sinking Fund Against this 
4344,099 the Trustees hold £99,026 invested for account of the Sinking 


Fund. 

The total amount of Stock which the C ympany has power to issue under 
the terms of the Trust Deed is limited to $25,c 

Provision is made by the said Trust Deed for the establishment of a 
Sinking Fund (which commenced in 1913) and which is calculated to re 
deem the whole of the stock at maturity. This Sinking Fund must be 
applied by the Trustees in purchasing stock at any price not exceeding 
par, if practicable, or, failing this, may, as provided in the said Trust 
Deed, (a) be applied either in purchasing stock at or below 105, or in re- 
deeming stock at 105, or (b) be invested by the Trustees and accumulated 
Any stock not previously redeemed out of the Sinking Fund is repayable at 
par on ist May, 1941. 

The due payment of Principal, Sinking Fund and Interest on the Stock 
has been absolutely and unconditionally guaranteed by t! 
Railway Company 

A copy of the Trust Deed can be seen at the offices of the Trust Com- 
pany’s Solicitors, Messrs Linklater and Co., 2 Bond court, Wa ok, 
London, E.C., during the usual business hours while the list remains open 

When the Stock is fully paid up application will be made to the Com 
mittee of the London Stock Exchange to have the Stock added to that 
already quoted in the Official List 

Application should be made on the accompanying form, and forwarde: 
to the Bankers of The British Empire Trust Company, Limited :— 

Lloyds Bank, Limited, 72 Lombard street, E.C 

Bank of Scotland, 30 Bishopsgate, E.C 

The Canadian Bank of Commerce, 2 Lombard street, E.C 
Or any of their respective Branches, together with cheque for the amount 
payable on application. 

Full Prospectuses (upon the terms of which applications will alone be 
received) and Forms of Application can be obtained from The Br 
Empire Trust Company, Limited, 34 Nicholas lane, Lombard street, Lon- 
don, E.C., or from the Brokers, Messrs J. and A. Scrimgeour, Hatton 
court, Threadneedle street, London, E.C., or from any of the Bankers. 





0, OOO. 
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DIRECTORS. 
THE TORONTO POWER COMPANY, LIMITED. 

SIR WILLIAM MACKENZIE, President, 

President Canadian Northern Railway Co. 
FREDERIC NICHOLLS, Vice-President, 

Vice-President Canadian General Electric Co., Limited. 
Sir H. M. PELLATT, C.V.O., 

President Toronto Electric Light Co., Limited. 
E. R. WOOD, 

Director Grand Trunk Pacific Railway Co. 
JAMES GUNN, 

Superintendent Toronto Railway Co. 
R. M. HORNE-PAYNE, 

Chairman British Columbia Electric Railway Co., Limited. 
R. C. BROWN, 

Managing Director Mexico Tramways Co. 

THE TORONTO RAILWAY COMPANY. 

Sir WILLIAM MACKENZIE, President, 

President Canadian Northern Railway Co. 
FREDERIC NICHOLLS, Vice-President, 

Vice-President Canadian General Electric Co., Limited. 
Sir RODOLPHE FORGET, M.P., 

President Quebec Railway, Light, Heat and Power Co., Limited. 
JAMES GUNN, 

Superintendent Toronto Railway Co. 
Sir H. M. PELLATT, C.V.O., 

President Toronto Electric Light Co., Limited. 
W. D. MATTHEWS, 

Director Canadian Pacific Railway Co. 

REGISTRARS AND AGENTS IN LONDON. 
The British Empire Trust Company, Limited, 34 Nicholas Lane, 
Dated 4th March, 1914. London, E.C 


B THIS FORM MAY BE USED. — 


a 
THE TORONTO POWER COMPANY, LIMITED 
(Incorporated under the Laws of the Province of Ontario, Camada) 
AND 
THE TORONTO RAILWAY COMPANY. 


Offer of £522,655 ($2,548,454) 4} per Cent. Consolidated Guaranteed 
Debenture Stock of the Toronto Power Company, Limited, guaranteed 
unconditionally both as to Principal and Interest by the Toronto 
Railway Company. -—— —__—____— ; 

FORM OF APPLICATION FOR STOCK 

To THE BRITISH EMPIRE TRUST COMPANY, LIMITED, 

34 Nicholas lane, London, E S A 
Gentlemen,—Having paid to your bankers the sum of 4 . 
being the deposit of 5 per cent. on application for 4. , of 

Stock of the above issue, I request that you will sell and allot to me 

that amount of Stock, and I hereby agree to accept the same or any less 

amount that you may allot to me upon the terms of y ur Prospec tus, 
dated 4th March, 1914, and I agree to pay the further instalments due in 
respect of the same in accordance with the terms of the said Prospectus 


Ordinary Sigmature ........-...ceeeeeeeeees 


Name (in full) ........--.-+ses0- — 
(State whether Mrs or Miss, or title, 1 


GEOR occcccecacccocccececccscsecccscnecsescseee- os 


Occupation ........-.-seseeesensesereeesnensssnnste sesenannanennannney hist 
DASE cece <ccccncccccoscoccsscscsrecsssesssoseesees 19% 


Cheques should be made payable to Bearer and crossed “ Not negotiable.” 
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GrexeEral Orrice, Broap STREET STATION, 
| Purtapetpuia, February 25th, 1914. 


| 
| 
| 
: ; 73 ) { the Pennsyl- | 
The Board of Directors submit herewith to the St ckholders o Th 
| i i ) synopsis of their Annual Report for the year 1913:— | 
vania Railroad Company & synopsis "185,400,825 37 

{ 


| Rail operations—Revenues 137,987,400 85 


i 
| tail operations—Expenses 





. $47,413,424 52 


| Net revenue—Rail operations 1,904,281 08 


| Auxiliary operations—Deficit 


i 

| —— 

| 

| : ‘ $45,509,143 44 
|| Net Railway operating revenue .. 

\| Railway tax accruals i - es oe oe 0. ee 7,326,660 27 
] Railway operating income.. $38,182,483 17 
\| Other income : ; aliiati 

| Income from securities, accounts and sink 

i and other reserve funds i it “ $1€,934,160 61 

i Rent income, etc... o a , 2,596,254 88 

1] ——_———_ 19,530,415 49 
| $57,712,898 66 
15,792,065 87 


Gross income - eo ee 
Deductions from gross income 





| 
| 
| Net income r i $41,920,832 79 

Disposition of net income : . . 

| } tions tosinking and other reserve 

a <a os ss ee 
| Cash dividends .. ne i oa .. 28,394,247 75 

Appropriation for Additions and Betterments.. te S $41,380,229 78 

| 

| 

' 

i 

j 

| 

} 


$540,603 01 


Construction expenditures on branch roads 





Balance transferred to credit of Profit and Loss ss ee 


CONDENSED GENERAL BALANCE SHEET. 
DecemMBER 3ist, 1913. 
ASSETS. 
.. $301,864,185 35 
180,272,348 06 


| Pro erty investment : 
| Road .. 
Equipment .. 





Reserve for accrued depreciation—Cr. 15,426,512 87 


$482,136,533 41 
$466,710,020 54 
i 
‘ 


| Securities owned .. aT im os in 333,960,824 59 
Securities under lease of U. N.J. R.R.& C.Co. .. i +s 2,559,658 25 
Miscellaneous investments - a - aa 2,088,351 70 





ae. . +5 ; ; ca ‘“ rs ts ; a bi 30,267,604 95 

| Materials and supplies ps “ a - 17,701,769 64 

| Cash and securities in sinking, insurance and other reserve 

| funds.. ; 5 - 7 33,989,309 91 
Cash and securities in provident funds 7,917,069 67 
Other assets 44,977,101 38 





$940,171,710 63 
LIsBILITIES. 
Capital Stock. . : 


‘ aa - uf ‘a . $499,233,850 00 
Stock Allotment, 1913, Receipts Full Payment 


ceca enact 
sce et 


oF oo ‘ 31,895 00 

Premium realised on Capital Stock from January Ist, 1909 .. 7,196,676 75 

Funded Debt of The Pennsylvania Railroad Company .. g 142,558,100 00 
Funded Debt of Companies whose properties have been 

acquired by The Pennsylvania Railroad Company a sa 58,889,500 00 
Guaranteed Stock Trust Certificates, Philadelphia, Wilmington 
and Baltimore Railroad and New York, Philadelphia and 

‘i - — - ea 14,547,250 00 

Equipment trust obligations .. es a is sc i 29,554,908 80 

Mortgages and ground rents payable .. a6 i ; ia 3,352,443 28 

Securities received with the lease of the U. N. J. R. R. & C. Co. 2,559,658 25 

Liability on account of provident funds o vs 7,917,069 67 


Other liabilities ie a “* = es -. 40,098,974 62 
Additions to property since 0th June, 1907, through Income .. 66,157,086 06 
Reserves from Income or Surplus: 

Invested in sinking, redemption and other reserve funds 


Reserve for Additions and Betterments and Car Trust 


| Norfolk Railroad Companies .. 
35,104,815 55 


Principal charged out in advance.. 3,962,301 99 
Profit and Loss ‘i 29,027,180 66 
$940,171,710 63 


The number of tons of freight moved on the five general divisions east 
of Pittsburgh and Erie in 1913 was 152,503,355, an increase of 9,022.924 or 
6.29 per cent.; the number of passengers was 77,968,204, an increase of 5,515,317, 
or 7.61 per cent. 

The Railroad Companies east of Pittsburgh and Erie in which your Company 
is interested show satisfactory results. Detailed statements of their operations 
will be found in their respective annual reports, as wel! as in the full report of 
your Company. 

The number of tons of freight moved on the lines west of Pittsburgh was 
174,797,620, an increase of 9,347,838. The number of passengers carried was 
35,593,648, an increase of 1,267,267. 


The operating revenue of all lines east and west of Pittsburgh for the year 
1913 was $392,484.210.11, operating expenses $321,500,590.28, and operating 
income $70,983,619.83, an increase in operating revenue, compared with 19]2 
of $18,388,030.19, and a decrease in operating income of $11,245,181.28. There 
were 504,860,705 tons of freight moved on the entire system, being an increase 
of 29,076,819 tons, and 190,572,041 passengers carried, an increase of 11,509,476, 

There was expended during the past year for construction, equipment, and 
real estate on the lines West of Pittsburgh $22,824,473.86. 

The expenditures were principally for the elevation of tracks in Cleveland 
Fort Wayne, and Chicago, the construction of additional main tracks on the 
Pittsburgh, Fort Wayne and Chicago Railway, the Cleveland ana Pittsburgh 
Railroad, the Toledo, Columbus and Ohio River Railroad, and the Pittsburgh 
Cincinnati, Chicago and St. Louis Railway, increase in yard and station facilities 
at various points, and for additions to and improvement of the equipment. 


GENERAL REMARES. 


The mileage of the lines directly operated was increased 12.03 miles, due 
chiefly to the construction of various branch lines to obtain additional traffic, 
and the changes in the mileage owned and that operated under lease or as 
agent are due to the absorption of the Cambria and Clearfield Railway. 

The total revenues from rail operations exceed those of any previous year in 
the history of the Company, being 6.18 per cent. greater than the revenues in 
1912, but a downward tendency occurred in the last two months of the year. 
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THE PENNSYLVANIA RAILROAD COMPANY, 





: nditure } 5 
Railroad System East of Pittsburgh and Erie of $850, ee 


| that have been placed upon all of the railroads in this territo 
| the conductors and trainmen on forty-one of the railroads in Bast During 
| comprising about 100,000 men, submitted a request to the Various om Lt 
| an increase in wages, in which your Company and oth carriers 


| effective October Ist, 1915, but the increased wages have not ye 


careful inquiry to be inadequate. At the present time a ton of freight is 


| efficiency and the largerinvestment for Railroad and Equipment. 


| securities. Income from Sinking and other Reserve Funds increase 


| with the previous year, due to the use of an increased number of foreign! 
| cars and the higher per diem rate charged therefor. 


| Earnings of roads operated on that basis, including the Cambria 
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(March 14 1914, 


While the revenues increased 6.18 per cent., the total e 
Operations show an increase of 8 96 per cent. compared with the 

The operating results of the year 1913 like those of 1912 w 
legislation such as the Extra Crew Laws and other expensive ere affected 
wage increases granted as the result of arb:tration under th 
The Extra Crew Laws alone involved an expe - 


nee ; 000 i . 
this will convey some conception of the extent of the necdlenn 4 Sure 


ers could not 
The matter was finally submitted to arbitration, being the firs 


controversy to be settled under the new Federal Law known as the . 
Act, with the result that working conditions were further restricted, 
increase in wages was granted approximating for all railroads coneutalel 
$6,000,000 per annum or 7percent, This award was made November 1¢ 


further interpretations of the award are now being made and ie 
follow. The expenses for the year 1914 will be increased appro 
$730,000 as the result of this award. 
It is evident therefore that the ability to regulate wages and working 
ditions and other ae operating expenses has, as the result of Federal 
State Legis!ation, largely passed from the control of your Management, as 
also the power of your Company and other railroads to charge 
rates for the public transportation service rendered. The gravity of the 
tion is indicated in the following quotation from the recent aw of the 
of Arbitration in the matter of conductors’ and trainmen’s wages. 
* This Board has no authority to determine the passengerand freight’ / 
be paid in the Eastern Territory; neither is it'in a Soutien to ina : 
whether such an increase is justified, as a matter of fact, by all of the cireum- 
stances. This Board, however, believes that it must make its finding as 
what is a proper rate of pay to be awarded to the conductors and trainmes 
a result of this arbitration, without any reference to the dilemma in whieh the! 
railroads are evidently placed by the laws which make it impossible for then 
to increase passenger and freight rates without the authority of the In 
Commerce Commission or the Railroad Commissions of the various Stats. 
To take any other view of the question would be to decide that no incresse git 
pay, while the laws remain as they are, can ever be made exomth 
voluntarily by the railroads. Such a decision would render arbitr 
like this valueless; and it would be in effect to hold that 
service in the Eastern Territory must continue to be rendered at exi 
rates of pay, even though this were to condemn the employés of 
railroad to work for rates of pay which have been determined by the 


i. 


— 


raed 


a 


foes 


in the Eastern Territory more than three miles for the value of a twocmh 
postage stamp. This is the cheapest railroad service to the shipper t 
found on the face of the globe. In the face of such a fact, it would be unjust 
say that railroad employés must continue to be satisfied only with what can 
paid from freight rates as low as this. The Interstate Commerce C 
and not this Arbitration Board, has the duty of determining whether therailros) 
can earn in addition to their other charges, without an increase of fi 
rates, the rates of pay that this Board believes to be due at the present time 
the conductors and trainmen, which rates are embodied in the 
following.’ 
It is difficult to escape the conclusion that some way must be found 
the serious but divided responsibility of Governmental regulation of 
wages, and other railway matters sball either be concentrated under 
administrative branch of the Government, or the results of Legislative 
orders of Commissions, and awards of Arbitration Boards shall be 
by Rate Regulatory Commissions, so that regulation of wages, rates and 
matters may continue without working a manifest injustice @ 
railroads and those who have invested in their securities. 


The increase in the total expenses for Rail Operations was for the fo 
reasons in greater ratio than the increase in revenue, 80 that the Net 
from Rail Operations decreased $556,229, notwithstanding the 


The Net Railway Operating Revenue, as a whole, decreased 2.80 per cent, 
and adding cave the increase in Railway Taxes of $198,125, the Railway 
Operating Income decreased $1,510,650, or 3.81 per cent. as comp 
previous year. 

Dividend income increased, due principally to a higher return on the © 
Stock of the Southern Pacific Company than on your hoidings of Bal 
and Ohio Railroad Company Common and Preferred Stoeks, which were 
changed therefor, and to which reference is hereafter made; also to the 
income received from your holdings of Norfolk and Western Railway Compas 


which is explained by the fact that only six months’ income was ie 
this item in 1912, under the Interstate Commerce Commission cl 
which became effective July 1, 1912, while 1913 contains a full year's 


Hire of equipment (credit balance) shows a decrease of $802,685 ce 


OO a a OE ka a 


Deductions for Lease of Other Roads decreased $1,326,486, due to lower 


and Clear 

Railway to March 31, 1913, when it was acquired by your Company. 
The Net Income for 1913 was $41,920,833, a decrease of aS 
with 1912, from which appropriations were made to the Sin a ee 
Reserve Funds; Additions and Betterments were provided for : — 
leased and operated; cash dividends amounting to six ee al 
$2,500,000 was transferred to the Reserve for future Additions Y 
and $540,603 credited to Profit and Loss. 
In view of the steady increase in expenses, taxes, and - 

outlays which has caused a continued decrease in the return on 

in the Railroad and Equipment provided for public gorwee ‘on 
is inadequate, your Company and other Eastern Railroads, 
petitioned the Interstate Commerce Commission to grunt 
advance freight rates cn the basis of five per cent. vetted 
minima and with the modifications necessary to preserve ¢ 

tial relations between communities, thereby ee 5 

| made in 1910 for an increase in freight rates which | if act 
decided not to grant, but upon the understanding that “i 
should demonstrate that their forecast of the future wien @ 

| there might be ground for asking a further consites 
subject.” The Commission has instituted proceedings 
initiative to determine whether the present rates as not, what 
adequate revenues to the common carriers affected, an t rder to 
course the carriers may pursue to meet the situation bg 0 ther earrist® 
whole situation your Somenay has in co-operation = S wipes 
mitted extensive data relating to the investment in rai ears, in acgiee® 
earnings, cost of operation, income, etc., for the lest pen erther 

| to which the officials of your Company are prepared to ae for 
in support of the general exhibits which will ion has also ordered te 


Company to obtain higher rates. The Commission has al — 
to furnish extensive information relating to various feat 
traffic and the relation of the carriers and its oars 
respect tc contracts for purchase ot material and on there is BO 
prompt compliance is being made to this request. W — bn delay. 
| to furnishing the additional information desired, beyo = 





